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Tnfe SfetECT COMMmrEE appbidtfed td 
enquire into the Cause of the High t'rice o£ 
Gold Buluon, and to take. into consi- 
deration the State of the Circulating 
Mediitm, and 6f the ExcHANass between 
Oteit Britain eind Foreign Patts;-<^and to 
report the «amei with their Obserrations 
thereupon, from time to time, to The Houie^^; 
*-^ — Have, purstiant to the Orders of The 
House, examined the matters to them r^ 
ferred j and have agreed to the following; 
REPORT: 

YOUR Coihmittee proceed^ in the first instance, (6 
ascertain what the price of bold £iulti6n had beeli^ 
as well as the rates of the foreign Exchanges, for soni^ 
time past ; particularly during the last yeah 

Your Gommittee have found that the* price of 6oId 
Bullion, which, by the regyladons of His Majesty^s Mint, 
is £• S. 17. 10^. per ounce of standard fineness^ was, 
during the years 1806, 1807 ahd 1808, as high as £. 4. 
in the market. 'Towards the end of IS08 it'begafx to 
advance very rapidly, and continued very high during 
the whole year i 809 ; the market price of standard Gold 
in bars, fluctuating from <£. 4. 9. to <£.4. 12. per oz. 
The market price at £. 4. 10, is about 15^ per cent, 
above the Mint price. 

Your Committee have found, that during the three 
first months of the preisent year, the price of standard 
Geld in bars Remained nearly at the same price sts during 
last yearj viz. fromjC. 4. 10. to <£*4, .12. per oz. In 
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the course of the months of March and April, the price 
of standard Gold is quoted but once in Wettenhall's ta- 
bles ^j viz.- on the 6tU of. April Jk^ ai. £. ,*^ .6-, which is 
rather more than 10. per cent, above the Mint price. 
The last quotations of (he price of Gold, ' which have 
Been ^ivfenin those tables, are apoa the 18th''itid22d 
rf May, *heh Portugat GoM lA txia is quotadritsG; 4-. 1 1 . 
per dz. : 'Portugal Gold coin is aJwut the saang fineness 
tsiouT' sttitdacd. It is statod ^-thC'Same tablse, that in 
th© momb of (^ March last, the priqe of new -^^ub^oons , 
rq^ frOmcoE-;*- 7. to £. 4. 9..per oz, Spanish G9ld is 
aorp 4^ to 4^..graiDS better than standardj making about 
is, p^r oz. difference in value. - , 

It appears by the Evidence, that, the "pricfeof foreign 
Gold coin is generally higher than that'trf ber Gold, on 
account of the former finding a more ready vent- in fo- 
reign markets. , The diflerence betweep Spanish and Por- 
tugal Gold in coin and Gold in bars, has of late bwi 
about 2*, per ounpe. Tour Coriimittee have also to staitej 
that there Is ^id to bp at present a difference of between 
8*. apd 4j. .per ounce between the price of b^r Gold 
which m^y b?svyorn off for, expor^ationasbeiiig foreign 
Gold, and the^rice of such"bar Gold ^ fhe Dealer will 
swear offj while the forrdef 'w^s about 
e niarkef, thfe latter is said to have been 
On account ofjthese 9:^trii^c differences, 
?rby the expense 6f coinage, or by the 
obstructibh^"bf law, the price of standard Gold in bars; 
such as' iriay l5e exported, is. that which it is most 
materiarto keep generally in Wiew through the present 
enqiiiry.. 

It appealed to Your Gotnmittee, that it might be of 
use, jn judging df tlie cause. of this high price of Gold 
Bullion, to be informed also of the prices of Silver during 
the same period. The price of standard Silver in His 
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Majesty •s MJnt fe Bs. 2d, per oance j at thls5tandaird price, 
the value of a Spanish Dollar is 4^. 4di or, which comes 
to the same thing, Spanfeh Dollars ^ufey at that standard 
price, worth 4*. ll|rf* per ounce. • ItisiStated in Wet- 
tenhall's tables, that throughout the year 1809, the price 
of new Dollars fluctuated from 5s* 5d!. to 5s. Id. per 
ounce, or from- 10 to 13 per cent, abxjye thfe Mint price 
of 'standard Silver. In the course of the last months 
new Doihrs have been ^ quoted as high as. 5** &s?. p^r 
ounce, or more than 15 per cent, above the Mint price. 

Your Committee have likewise found, that towards 
the end of the year 1-808, the Exchanges with the Coa- 
tinent became very uafevourable to this Coimtry^ and 
continued still more unfavourable through die, whole of 
1 809, and the three first months of the pres^it year. 

Hamburgh, Amsterdam, and Paris, are theprindpal 
places with which the Exchanges are established at preseor. 
During the last six months of 1809, and the three first 
months of the present year, the Exchanges on Hamburgh 
iand Amsterdam were depressed as low as from 16 to 20 
per cent, below par ; and that on Paris still lower. The 
Exchanges with Portugal have corresponded with the 
others ; but they are complicated by. some circumstances 
^hfch shall be explained separately. • 

Your Committee -find, that in the course of the month , 
of March last j that is, from the 2d of March to^ the Sd 
April, the -Exchanges with the three places above tnen- 
tioned received a gradual improvement. The Exchangfe 
with Hamburgh rose gradually from 29. 4. to 31. ; thslt 
with Amsterdam from 31. 8. to 33. 5. ; that with Paris 
from 19.. 16. to 2). 11. Sihce the 3d of April last to 
the present time, they have remained nearly stationary at 
those rates, the Exchange with Hamburgh, as stated in 
•the tables printed for the use of the Merchants, appearing 
•3s much against tfeiis Country as £. 9; per cent* below 
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4b REPORT, 

{Hur i iSaat mtk Amsterdaitt appealing to be more than 
£* 7. per cent, bdow par ; aad tbat vntl^ Patris more 
than £. 14. per cent below par. 
- So extraordinavy a rise in tbe market prioe cif Gpid in 
this Gouqtiy, coupled wHh so remarkable a 4^pre$isiQn of 
ou|: Exchanges with the CootioeBt, very e^ly, m the 
ju^^nt of Your Committee^ pointed to something in 
tile state of our own domesdc omrehcy as the cause pf 
bo^h appearances. But before they adopted tbat conclu^- 
sion, ^bich seemed agri^ableto all fbrmer reasonings 
and ^qperi^ce, they thought it proper to enquire more 
j^rticukirly into the circumstances CQnnecf:ed with each of 
those two facts; and to hear, from persons of commercial 
practice and d^ail, what explanations they bad to offer 
of so qniiaaal a state of things. 

With this ^ew, Your CopMiiittee called before them 
several Merchants of extensive dealings and intelligence, 
and desired to have their opinsoss, with respect tP the 
cause of tbe high price of G0I4 and the low rates of 
Exchange. 

•.  , .■ ■?• 

It will be fpvuid l>y the Evidence, {Mm^^ cf Evidence, 
pp. 41 — *5. 135, 130* 178, 173*) that the high price of 
<Gr6l4 is ascribed, by nv>$t of the Witnesses, ^rely to an 
alleged ^s^rci^y of tt>?tt article^ arising out of an unusual 
demaxi4 for ^t uppa the Continent of Europe. This un- 
^^^s^l demand for Gold upon the Continent is described 
by some of them as being chie^y for the use of the French 
4TipieSt though increased also by thzji ^ata of alarm, 
^d failmr^ of confidence, which leads to- the pf'i^ticQ of 
bqs^Tding. 

Your Comm}t[tee ^Tfi of opii^n, that, in the sound 
a|id oatural state of the British curr^ipK:y, the foui^dariou 
qf ^bjch i$ Qql^ Qp ificrease4 ^WVo4 ^^ ^P^4 ^^^ 
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pther piuts of the worid, however grea vhata 

Ever causes ariung, can haye the eS'ect c here, 

far a considerable period of tiinp, an Q tha 

market price of Gold. But before th a ex^ 

[daia the groiinds of that general opini ih tb 

state some other, reasons which aloot ; led 

them to doub^ whether, i^ po^it of fact, such a demand 
for Ooldi ae-is alleged, b»& oparated in the maaoeB 
supposed. , . 

If there were aa unusual demand for Gold upon the 
Continent, such aa could influenc^e its market price in this 
<o^ntry, it wonid of course inSuencealso, and indeed in 
the first instance, its price in the Continental markets { 
^d it was to .be expected that those who ascribed the 
high price here to a great demand ^road, would have 
been prepared xq state that there was a corresponding 
high price abr^KLd, Your Committee did not £ad that they 
grounded their inference upon any such in&rmation ; and 
so far s$ Your Committee have been enabled to ascertain, 
it does not appear that during the period when the price of 
Gold Bullion wae risiiig here, as valued in our paper, 
there was any corresponding rise in the price of Gold 
Bullion in the market of the Coorinent, as valued in their 
respective currencies. Jl/r. fHiitmore, indeed, the late 
QoTOmor of-the Bcnk, stated, ( Min. p. 1 78, 1 79. ) that in 
Itis opinion it was the. high price abroad which had car* . 
ried our Gold c<»n out of this Country ; but he'did not 
offer to Your Committee any proof of this high price. 
Jkb-. Grejffidhe, a Continental Merchant, {Min. p. 70.) 
udib appeared to be remarkably well inforoaed in the de- 
t^s of trade, bang asked by the Committee, Ifhecould 
state whether any change had taken place in the price of 
Gold in any of the foreign mark^s within the last year ? 
answered, ** No very material change t^t I amawareoE" 
Upon a subaet^aeni day, (iWi'n. p. J^i, 1S2.) having had 
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time to refer to the actual prices, he agai^ stated to tb« ' 
Gommieiee, *' I beg leave to observe^ that there has 
•* been no alteration of late in the Mint price of Gold in 
** foreign places, nor have the market prices experienced 
*^ an advance at all relative to the rise that has taken pkc9 
*• in England ; one of the papers-I have delivered shews the 
" foreign prices reduced into sterling money at the present 
** low rates' of Exchange, and the excess abwe pur market 
** price may be considered as about equal to the charges 
♦* of conveyance/* The paper he refers to will be found 
in th6 Appendix ; (Appendix of AccBunts : N® 56, 57# 
58.) and this statement made by Mr.Greffulhe throws 
great light upon this part of the subject ; as it> shews, 
that the actual prices of Gold in the fore^n markets are 
just so much lower than its market price here, as the 
diffeteflce of Exchange amounts to. Mr*'.Greffulhe's 
paper is confirmed by another, (uicc. N°69. Min. p. 1 16.) 
which has been laid before Your Committee. Mr. Abra" 
liam Gbldsmid has also stated to Your Committee, thac^ 
during that -part of last year when, the market price of 
Gold. here rose so highi its price at Hamburgh did. not 
fluctuate more than from 3 to 4 per cent. 

H^re Your Committee must observe^ that both at 
Hamburgh and Amsterdam, where the measure of valw 
is not Gold as in. this Country, but jSilver, an unusual 
tJemand for Gold would affect its money price, that is;, 
its price in Silver ; and that, as it does not appear that 
there has been any considerable rise in the price of Gold^ 
^s valued in Silver, at those places in ihe last year, the 
•iilference is, that there was not any considerable increase 
in the demand 'for Gold. That permanent rise in the 
market price of Gold above its Mint price, which s^pears 
\)y Mr. Greffulhe's paper to liave takea place for sevecal 
years both at Hamburgh and AmstOTdam,. may in acme 
•degree be ascribed^ as Your Committee ponoeive, -to au 
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alteratidii whidi has taken place in tb^rotanv?' valfue of 
the two precious pietals all orer. the ^orid ; ^oaceranig 
which, nuioh curioas and saliafedtory. Evideace ^Hl in 
found in the Appendix, partituiarly in the. doouments 
laid before Ydur Connniiteej3y'Mr« Allen, (^^hq. N"^ 21 . 
to 33.) From the €ame cause, afall^in the relative price 
of Silver appears to have taken place in this Cotmtry for 
some time^before the increase -of our paper currency be- 
gan to operate. 'Silver having fallesi in its reladve value 
to Gold' througboat the world, , Gold has appeared to rise > 
in price in those markets where Silvf^r is the fhcod nie^ 
sore, and Silyer has appeared to 6dl k^'those wber^ Gold 

is the fixed ^measure. 

•J 

With respect to the. alleged , demand for Goid upoif 
the Continent for. the supply of y^ French Arm^^ Yo^ . 
Committee must further observe, that,- if the wants of 
the military chest have bei^slatterly much increased, tfa^ 
general suppiy ;of Europe ; wi|b' Gold has been .augment^ 
by alHhat ^pamiiy which this, great comn^ericjaf CouxMy 
has spared ift;consequen4fiX)f the substitution ofiuiptho: 
me^um of - cirmtation. And Your Conmiitt^ cannot 
omit remarking^ . that though the circumstances which 
might oocaision such an increased demand may recently 
have eidttedio greater force than at former periods^ . yet 
in the formietr ^wats and coiiv^sions of the ContineDt^ 
diey must have existed, in such a degree, as to produce 
some effect.' Sir Fmnm Baring has very .justly refer- 
red {Mifu p. 19J90 (^ tliue.seven years war aadto the Ame- 
rican war^ and remarks, that, no- want of Bullion was 
tfaenielt in this Country. And upon referring for a course 
'Of years to the. tables which a^e published for the use of 
the Aferchants, siich as :Lioyd'$ Lists and Weuenhairs 
Ckiiine of ExchaBge^ Your Committee have found that 
from the middle oT the year H?^, when the reformatiop 
'Of .ch&.Gold com tppk, place, -^il^ about the middle, of the 
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year 1^99$ tWo yeats uHter the stuipenicii i£ likt ctA 
{>ayments of the Bank^ the market price <^^ stttdut} 
Gold in bars retnahied steadily unfforai at the. price of 
£. 9. 1 7. 6. [b^ing^ vtrkh the smaU allowaiice lot )o6t 
by detention at the Mmt» equal to the Mine price «f 
£. 8. 17. 10|^'3 ^^^ ^^ exception 61 one y^i"^ fitxii 
May 1786 to May 1784^ wh«n ir^raa oodasimijiny 
<£• d« 1 8. Durit)g the same period it la to be nosiced^. tlMf 
price of Portugal Gold coin ti^as occasionally aa hjgh'itf 
£. 4* 2. O. ; and Your Committee also obaerv^^ thattit 
Vas stated to the Ldrds* Committee in 1 79? by Mr* Abm# 
ham Newland, (Report Qmfn. of Ssctes^^ p. 66.) that 
the Bank had been frequently obliged to bay GoHhighot 
tfran the Mint price, and'up(Mi Me paitkyEiklr occasion 
gave as much for a small ^^uamtty^ wluch their agent 
procured from Portugal, as ^^^ 4* 8. Sue > Your Com^ 
mhtee find, that the price of standard' Gold ii^ bars waa 
never for any length of time itiftteriaUy >a^Tie the Mint 
price, during the whole period of ^4 ^rs MfhichelapsaA 
from the reibr mation of the G^ld cdn to ihfe auap^naoA 
of th^ cash payments c^ the Bank* Ti» tvto moU wep^ 
markable periods prior to the present, ^hen the market 
price of Gold in this country has excetded our Mmt 
price, were in the reign of King Wiiliamy'Whea tb^ 
Silver coin was v^ry much worn below ica etttndard^ and 
in the early part of His present Majesty's teiffti, when the 
Gold coin was rery much worn belDW its standard. la 
both those periods, the excess of the market price of Goid 
above its Mint price wa» found rt^ be owing to the bad 
state of the currency ; and- in- both nislances,^ .the ce£M> 
niation of the currency effectually loW^kred* the marKet 
price of Gold to the leirel of the Miht- prioe. During 
the whole of the years 1796 and 1797$ in which theite 
'teas such a scaiicfty of Gold, occasioned by the great da* 
mands of the country Bankers in oi^^rto inorctar their 
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deposits, the market price of Gold never rose above the 
Mint price* 

Your .Committee have still further to remsu-k upon this 
point, that the Evidence laid before them has led them to 
entertain much doubt of the alleged fact, that a scarcity 
of Gold Bullion has been recently experienced in this 
country. That Guineas have disappeared from the cir- 
culation, there can be no question ; but that does not 
prove a scarcity fo Bullion, any more than the high price 
proves that ^scarcity. If Gold is rendered dear by any 
other cau8& than scarcity, those who cannot purchase 
it without paying the high price, will be very apt to con^: 
dude that it is scarce. A very extensive home dealer 
who was examined, and who spoke very much of the 
scarcity of Gold, acknowledged, {Min. p. 35.) that he 
found no difficulty in getting any quantity he wanted, if 
he was willing to pay the price for it. And it appears to 
Your Committee, that, though in the course of the last 
year there have been large e:|pportations of Gold to the 
Continent, there have been also very considerable impor* 
tations of it into this Counity from South America, chief- 
ly through the West Indies. The changes which have 
affected Spain and Portugal, combined with our maritime 
and commercial advantages, would seem to have render- 
ed ^is country a channel through which the produce of 
the mines of New Spain and the Brazil^ passes to the rest 
of the world. In such a situation, the imports of Bullion 
and Coin give us the opportunity of first supplying our- 
selves; and must render this the last of the great markets 
. in which a scarcity of that article will be felt. This is 
remarkably illustrated by the fact, that Portugal Gold 
coin is now sent regularly from this Country to the Cot- 
ton Settlements in the Brazils, Pernambuco, and Ma- 
ranham, while Dollars are remitted in considerable quan- 
tities to this country from Rio Janiero. 

c 
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. It is i'mportant also to observe, that the rise in the 
market price of Silver in this country, which has nearly 
corresponded to that of the market price of Gold, cannot 
in any degree be ascribed to a scarcity of Silver. The 
importations of Silver have of late years been unusually 
large, while the usual drain for India and China has been 
stopped, {jicc. N°*. 9. & 10.) 

For all these reasons, Your Committee would be in- 
clined to think, that those who ascribe the high price of 
Gold to an unusual demand for that article, and a con* 
sequent scarcity, assume facts as certain of which there 
is no evidence. But even if these assumptions were pro- 
ved, — to ascribe the high price of Gold in this Country to 
its scarcity, seeriis to your Committee to involve a nais- 
conception, which they think it important to explain. 

In this Country, Gold is itself the measure of all ex- 
changeable value, the scale to which all money prices are 
referred. It is so, not only by the usage and commercial 
habits of the country, but likewise by operation of law, 
ever since the Act of the 1 4th of His present Majesty 
[finally rendered perpetual by an Act of the S9th year 
of the reign] disallowed a legal tender in Silver coin 
beyond the sum of £,. 25. Gold being thus our measure 
of prices, a commodity is said to be dear or cheaip ac- 
cording as more or less Gold is given in exchange for a 
given quantity of that commodity ; but a given <juantity 
of Gold itself will never be exchanged for a greater or 
a less quantity of Gold of the same standard fineness. 
At particular times it may be convenient, in exchange 
for Gold in a particular coin, to give more than ah equal 
quantity of other Gold ; but this difference can never 
exceed a certain small limit : and thus it has happened 
that the Bank, while liable to pay its notes in specie, has 
under particular emergencies been put to the necessity of 
purchasing Gold at a loss, in order to keep up or to 
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mpair Its stock. But, generally speaking, the price of 
Gold, being itself measured and expressed in Gold, can- 
not be raised or lowered by an increased or diminished 
demand for it. An ounce of Gold will exchange for 
neither tnore nor less than an ounce of Gold of the same 
fineness, except so far as an allowance is to be made, if 
the one ounce is coined or otherwise manufactured and 
the other is not, for the expence of that coinage or 
manufacture. An ounce of standard Gold Bullion will 
not fetch more in our market than £. 3. 17. 10,|, unless 
e£. 3. 17- 10^. in our actual currency is equivalent to 
less than an ounce of Gpld. An increase or diminution 
in the demand for Gold, or, what comes to the same 
thing, a diminution or increase in the general supply of 
Gcdd, will, no doubt, have a material effect upon the 
money prices of all other articles. An increased demand 
for Gold, and a consequent scarcity of that article, will 
make it more valuable in proportion to all other articles ; , 
the same quantity of Gold will purchase a greater quantity 
of any other article than it did before : in other words, 
the real price of Gold, or the quantity of commodities 
given in exchange for it, will rise, and the money prices 
of all commodities will fall ; the money price of Gold 
itself will remain unaltered, but the prices of all other 
commodities will fall. That this is not the present state 
of things is abundantly manifest; the prices of all com- 
modities have risen, and Gold appears to have risen in 
its price only in common with them. If this common; 
effect is to be ascribed to one and the same cause, that 
cause can only be found in the state of the currency of 
this Country. 

Your Committee think it proper to state still more spe- 
cifically, what appear to them to be the principles which 
govern the relative prices of Gold in Bullion and Gold 
in Coin^ as well as of Paper circulating in its place and - 

C 2 
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exchangeable for it* > They cannot introduce this subject 
' more properly, than by adverting to those simpld princi- 
ples and regulations, on which a coinage issuing from the 
King's Mint is founded. 

The object is, to secure to the people a standard of a 
determinate value, by affixing a stamp, under the Hoyal 
authority, to pieces of Gold, which are thus certified to 
be of a given weight and fineness. Gold in Bullion is . 
the standard to which the Legislature has intended that 
the coin should be conformed, and with which it should 
be identified as much as possible. And if that intention 
of the Legislature were completely fulfilled, the coined 
Gold would bear precisely the same price in exchange for 
all other commodities, as it would have borne had it 
continued in the shape of Bullion ; but it is subject td 
some small fluctuations. 

First, there is some expense incurred in converting 
Bullion into coin. They who send Bullion to be coined, 
and it is allowed to any one to send it, though they are 
charged with no seignorage, incur . a loss of interest by 
the detention of their Gold in the Mint. This loss may 
hitherto have amounted to about £. 1. per cent., but it 
is to be presumed that the improvements of the system 
of the new Mint will cause the detention and consequent 
loss to be much smaller. This ^.l.- per cent, has 
formed the limit, or nearly the limit, to the possible rise 
of the value of coin above that of Bullion ; for to sup- 
pose that coin could, through any cause, advance much 
above this limit, would be to assume that there was a 
high profit on a transaction, in which there, is no risky 
and every one has an opportunity of engaging. * 

The two following circumstances conjoined, account 
for the depression of the Coin below the price of Bullion, 
and will shew what must have been the limit to its ex- 
tent before 1797> the period of the su^ension of the 
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Cs^ l^aymaitd of the Bank of England, Fifst, tfaie 
Coin, after it had become current, was gradually dimi« 
nished in weight by use, and therefore if melted would 
produce a less quantity of Bullion, The average dimi- 
nution of weight of the present current Gold Coin below 
that of the same Coin when fresh from the Mint, ap- 
pears by the Evidence {Ace. N*' 20.) to be nearly ^1. 
per cent. This evil, in more ancient times, was occa^ 
sionally very great. It was particularly felt in an' early 
period of His present Majesty's reign, and led to the re- 
formation of the Gold Coin in 1 773. But it is now careful- 
ly guarded against, not only by the legal punishment of 
every wilful deterioration of the Gold Coin, but also by 
the regulation of the Statute, that Guineas, of which the 
full weight wfien fresh from the Mint is 5 dwts. 9f f 
grains, shall not be a legal tender if worn below 5 dwts* 
8 grs. ; the depreciation thus allowed being at the utmost 
!•! 1 per cent. A still more material cause of depression 
is the difficulty under which the holders of Coin have 
been placed when they wished to convert it into Bullion. 
The Law of this Country forbids any other Gold Coia 
than that which has become light to be put into the 
melting-pot, and, with a very questionable policy, pro- 
hibits the exportation of our Gold Coin, and of any Gold, 
unless an oath is taken that it has not been produced 
from the Coin of this realm. It appears by the Evidence, 
that the difference between the value of Gold Bullion 
which may be sworn off for exportation, and that of the 
Gold produced or supposed to be produced from our 
own Coin, which by Law is convertible only to domestic 
purposes, amounts at present to between 3s. and 4^. per 
ounce. 

The two circumstances which have now been mention- 
ed have unquestionably constituted, in the judgement of 
Your Committee, the whole cause of that depression of 
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the value of the Gold Coin of this Country in exchanj^e 
for commodities, below the value of Bullion in exchange 
for com modifies, which has occasionally arisen or could 
arise at those times when tiie Bank paid in specie, and 
Gold was consequently obtainable in the quantity that 
•was desired ; and the limit fixed, by those two circum^ 
stances conjoined, to this excess of the market price of 
Gold above the Mint price, was therefore a limit of about 
5^ per cent. The chief part of this depression is to be 
ascribed to that ancient but doubtful policy of this Coun- 
try, which, by attempting to confine the Coin within the 
Kingdom, has served, in the same manner as permanent 
restrictions on the export of other articles, to place it 
under a disadvantage, and to give to it a less value in the 
market than the same article would have if subject to no 
such prohibition. 

The truth of these observations on the causes and 
limits of the ordinary di&erence between the miarket and 
Mint price of Gold, may be illustrated by a reference to. 
the mode, explained in the Evidence, of securing a fixed 
standard of value for the, great commercial payments of 
Hamburgh. The payments in the ordinary transactions 
of life are made in a currency composed of the coins of 
the several surrounding States ; but Silver is the standard 
there resorted to in the great commercial payments, as 
Gold is in England. No difference analogous to that 
which occurs in this Country, between the Mint and 
market price of Gold, can ever arise at Hamburgh with 
regard to Silver, because provision is made that none of 
the three causes above specified, [the expense of coinage, 
the depreciation by wear, or the obstruction to exporta- 
tion] shall have any operation. The large payments of 
Hamburgh are eflfected in Bank money, which consists 
of actual Silver of a given fineness, lodged in the Ham« 
burgh Bank by the merchants of th^ place, who there* 



1 



HEPORT. 15 

upon have a proportionate credit in the Bank books^ 
which they transfer according to their occasions. The 
Silver being assayed and weighed with scarcely any loss 
of time, the first-mentioned cause of fluctuation in the 
relative value of the current medium compared with Bul- 
lion is avoided. Certain masses of it being then certified 
( without any stamp being aflSxed on the metal) to be of 
a given quantity and fineness, the value is transferred 
from individual to individual by the medium merely of 
the Bank books, and thus the wearing of the Coin being 
prevented, one cause of depreciation is removed. A 
free right is also given to withdraw, melt, and export it; 
and thus the other and principal source of the occasional 
fall of the value of the current medium of payment, be- 
low that of the Bullion which it is intended to represent^ 
.is also effectually precluded. 

In this manner, at Hamburgh, Silver is not only the 
measure of all exchangeable value, but it is rendered an 
invariable measure, except in so far as the relative valiie 
of Silver itself varies with the varying supply of that pre- 
cious metal from the mines. In the same manner the 
usage, and at last the law, which made Gold Coin the 
usual and at last the only legal tender in large payments 
here, rendered that metal our measure of value : and 
from the period of the reformation of the Gold Coin 
down to the suspension of the Bank payments in specie 
in 1797, Gold Coin was not ^ very variable measure of 
value } being subject only to that variation in the relative 
value of . Gold Bullion which depends upon its supply 
from the mines, together with that limited variation 
wiiicb, as above described, might take place betweea 
the market and the Mint price of Gold Coin. 

; The highest amount of the depression of the Coin 
which can take place when the Bank pays in Gold, has 
j^st been stated to be about 5^ per cent.; and accordingly 
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it will be found, that in all the periods preceding 1797, 
the difference between what is called the Mint price and 
market price of Gold never exceeded that limit. 

Since the suspension of Cash payments in 1 797, how- 
ever, it is certain, that, even if Gold is still our measure 
of value and standard of prices; it has been exposed to a 
new cause of variation, from the possible excess of that 
paper which is not convertible into Gold at will ; and the 
limit of this new variation is as indefinite as the excess to 
which that paper may be issued. It may indefed be 
doubted, whether, since the new system of Bank of 
England payments has been fully established. Gold has 
in truth continued to be our measure of value j and whe^ 
ther we have any other standard of prices than that cir- 
culating medium, issued primarily by the Bank of Eng- 
land and in a secondary manner by the country Banks, 
the variations of which in relative value may be as indefi- 
nite as the possible excess of that circulating medium* 
But whether our present 'measure of value, and standard 
of prices, be this paper currency thus variable in its rela- 
tive value, or continues still to be Gold, but Gold ren- 
dered more variable than it was before in consequence of 
being interchangeable for a paper currency which is not 
at will convertible into Gold, it is, in either case, most 
desirable for the public that our circulating medium 
should again be conformed, as speedily as circumstances 
will permit, to its real and legal standard. Gold Bullion. 

If the Gold Coin of the Country were at any time to 
become very much worn and lessened in weight, or if it 
should suffer a debasement of its standard, it is evident 
that there would be a proportionable rise of the market 
price of Gold Bullion above its Mint price : for the Mint 
price is the sum in coin, which is equivalent in intrinsic 
value to a given quantity, an ounce for example, of the 
metal in Bullion ; and if the intrinsic value of that sum 
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bl Com be lessened, it is equivalent to a less quantity of 
Bullion than before. The same rise of the market price 
of Gold above its Mint price will take place, if the local 
currency of this particular Country, being no longer con- 
vertible into Gold, should at any time be issued to excess. 
That excess cannot be exported to other countries, and, 
not being convertible into specie, it is not necessarily re- 
turned upon those who issued it ; it remains in the chan* 
nel of circulatbn, and is gradually absorbed by increasing 
the prices of all comoiodities. An increase in the quan- 
tity of the local currency of a particular country, will 
raise prices in that country exactly in the same manner as 
an increase in the general supply of precious metals raises 
prices all over the world. By means of the increase of 
quantity, the value of a given portion of that circulating 
medium, in exchange for other commodities, is lowered ; 
in other words, the money prices of all other commodi- 
ties are raised, and that of Bullion with the rest. In this 
manner, an excess of the local currency of a particular 
country will occasion a rise of the market price of Gold 
above its Mint price . It is no less evident, that, in the 
event of the prices . of commodities being raised in one 
country by an augmentation of its circulating medium, 
while no similar augmentation in the circulating medium 
of a neighbouring country has led to a similar rise of 
prices, the currencies of those two countries will no longer 
continue to bear the same relative value to each other as 
before. The intrinsic value of a given portion of the 
one currency being lessened, .while that of the other re-* 
mains unaltered, the £3{:change will be computed between 
those two countries to the disadvantage of the former* 

In this manner^ a general rise of all prices, a rise in 
the market price of Gold, and a fall of the Foreign £^«^ 
cb<4iges, will be the effect of an excessive quantity of 
circuliMlng medium in a country which has adopted a cw^ 
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rency not exportable to other countries, or riot converti- 
ble at will into a C^oin which is exportable. t 

II. 

Your Committee are thus led to the next head of thar 
inquiry ^ the present state of the Exchanges between this 
Country and the Continent. And hei-e, as under the 
former head. Your Committee will first state the opitiions 
which they have received from practical men, respecting 
the causes of the present state of the Exchange. 

Mr. Greffulhe^ a general merchant, trading chiefly to the 
Continent, ascribed the fall of Exchange between Lon- 
don and Hamburgh, near 18 per cent, below par, in the 
year 1809, (JMin. p. 63.) '^ altogether to the coounerciid 

situation of this Country with the Continent ; to the 

circumstance of the imports, and payments of Subsidies, 
^* &c. having very much exceeded the exports.'* He 
stated, however, that he formed his judgment of the ba« 
liance of trade in a great measure from the state of the 
Exchange itself, though it was corroborated by what fell 
under his observation. He insisted particularly on the 
large ' imports from the Baltic, and the wines and bi^n*^ 
dies brought from France, in return^ for which np mer- 
chandize had been exported from this Country. He ob- 
served on the other hand, that the export of Colonial 
produce to the Continent had increased in the last year 
compared with former years \ and that during the last 
year there was an excess, to a considerable amount, of 
the exports of colonial produce and British manufactures 
to Holland above the imports from thence, but not nearly 
equal, he thought, to the excess of imports from other 
part^ of the world, judging from the state of the Ex- 
change a^ w^U as from what fell generally under bis ob« 
servation. He afterwards explained, (Min. p. 74.) that 
h was not strictly the balance of trade, but the balance 
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of payments, bjeing unfavourable to this Country, which 
he assigned as the principal cause of th^ rate of Exchange j 
observing also, that the balance of payments for the year ^ 
may be against us, while the general exports exceed the 
imports. He gave it as his opinion, (Mn. p. 72.) that 
the cause of the present state of Exchange was entirely 
commercial, with the addition of the foreign expenditure 
of Government ; and that an excess of imports above 
exports would account for the rates of Exchange continu- 
ing so high as 16 per cent, against this country, for a 
permanent period of time. 

' It will be found in the Evidence, that several other . 
W^itnesses agree in substance with Mr. Greffulhe, in this 
explanation of the unfavourable state of the Exchange ; 
parucularly Mr. Chambers and Mr. ConingAam. 

Sir Ftancis Baring stated to the Committee, (Mm. 
p. 198.) that he considered the two great circumstances 
whiph aflPect the Exchange in its present unfavourable 
state, to be the restrictions upon trade with the Condiient, 
and the increased circulation of this Country in paper as 
productive of the scarcity of Bullion. And he mstknced, 
as e±amples of a contrary state of things, the seven years 
V/ar, and the American war, in which there were the 
same remittances to make to the Continent for naval arid 
military expenditure, yet no want of Bullion was ever felt. 

The Committee likewise examined a very eminent 
Continental Merchant, whose evidence will be found to 
contain a variety of valuable information. That Gentle- 
man states, {Min. pp. 78. 82. 96. 102.) that the Ex- 
change cannot fall in any country in Europe at the pre- 
sent time, if computed in coin of a definitive value, or in 
something convertible into such coin, lower than the ex- 
tent of the charge of transporting it, together with au 
adequate profit iii pi^oportion to the risk attending such 

D 2 
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transmission. He conceives ( Min. p. 84.) that such faJf 
of our Exchange as has exceeded that extent in the last 
15 months, must certainly be referred to the drcumstance 
of our paper currency not being convertible into specie i 
and that if that paper had been so convertible, and Gui- 
neas had been in general circulation, an unfavourable ba- 
lance of trade could hardly have caused so great a fall in 
the Exchange as to the extent of 5 or 6 per cent. He 
explains his opinion upon the subject more specifically in 
the following Answers, which are extracted from different 
parts of his Evidence. 

" To what causes do you ascHbe the present unfavoura^ 
ble course of Exchs^nge? — ^The first great depreciation 
took place when the French got possession of the North 
of Germany, and passed severe penal decrees against a 
communication with this Coutitry ; at the same time that 
a sequestration was laid upon all English goods and pro- 
perty, whilst the payments for English account were 
still to be made, and the reimbursements to be taken on 
this Country J many more bills were in consequence to 
be $old than could be taken by persons requiring to make 
payments in England. The communication by letters 
being also very difficult and uncertain, middle men were 
.not to be found, as in usual times, ;o purchase and send 
such bills to England for returns ; \thilst no suit at law 
Qoxxld be instituted ia the Courts of Justice there against 
any person who chose to resist payment of a returned 
bill, or to dispute the charges of* re-exchange. Whilst 
those causes depressed the Exchange, payment^ due to 
England only came round at distant periods ; the Ex- 
change once lowered by those circumstances, and Bullion 
being withheld in England to make up those occasional 
differences, the operations between this Country and the 
Continent have continued at a low rate, as it is only m^<^ 



REPORT. . 21 

ter of opinion what rate a pound sterling is there to be 
valued at, not being able to obtain what it is meant to 
represent/' (Miru p. 88.) 

^^ The Exchange against England fluctuating from 15 
to 20 per cent, how much of that loss may be ascribed to 
the effect of the measures taken by the enemy in the 
North of Germany, and the interruption of intercourse 
which has been the result, and how much to the effect of 
the Bank of England paper not being convertible into cash, 
to which you have ascribed a part of that depreciation ?— 
I ascribe the whole of the depreciation to have taken place 
originally in consequence of the measures of the enemy ; 
and its not having recovered, to the circumstj^nce of the 
paper of England not being exchangeable for cash.'* 
(il/m. p. 90.) 

." Since the conduct of the enemy which you have de- 
' scribed, what other causes have continued to operate on 
the Continent to' lower the course of Exchange ?-— Very 
considerable shipments from the Baldc, which were drawn 
for and the bills negotiated immediately on the shipments 
taking place, without consulting the interest of the Pro- 
prietors in this country much, by deferring such a nego* 
tiation till a demand should take place for such bills : 
The continued difficulty and uncertainty in carrying on 
the correspondence between this Country and the Conti- 
nent : The curtailed number of houses to be found on 
the Continent willing to undertake such operations, either 
by accepting* bills for English account drawn from the va- 
rJQus parts where shipments take place, or by accepting 
bills drawn from this Country, either against property 
shipped, or on a speculative idea that the Exchange either 
ought or is likely to rise : ' The length of time that is re- 
quired before goods can be converted into cash, from the 
circuitous routes they are obliged to take : The very large 
sums of money paid .to foreign Ship Owners, which in. 
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some instances, such as on the article of Hemp^ ha* 
amounted to nearly its prime cost in Russia : The want of 
middle men who as formerly used to employ great capitals 
in Exchange operations, who, from the increased difficul- 
ties and dangers to which such operations are now sub* 
ject, are at present rarely to be met with, to make com^ 
bined exchange, operations, which tend to anticipate pro- 
bable ultimate results." (Mn. p. 96.) 

The preceding Answers, add the rest of this Gentle- 
man's Evidence, all involve this principle, expressed more 
br less distinctly, that Bullion is the true regulator both 
of the value of a local currency and of the rate of Fo- 
reign Exchanges ; and that the free convertibility of paper 
currency into the precious metals, and the free exporta- 
tion of those metals, place a limit to the fall of Exchange, 
and not only check the Exchanges from falling below that 
limit, but recover them by restoring the balance. 

Yonr Committee need not particularly point 6ut in 
what respects these opinions, received from persons of 
practical detail, are vague and unsatisfactory, and in what 
respects they are contradictory of one another ; conside- 
rable assistance however may bederived from the informa- 
tfon which the evidence of these persons affords, in explain- 
ing the true causes of the present state of the Exchanges* 
Your Committee conceive that there is no point of 
trade, considered politically, which iis better settled, than 
the subject of Foreign Exchanges. The Par of Ex- 
change between two Countries is that sura of the curreijcy 
of either of the two, which, in point of intrinsic value, 
is precisely equal to a given sum of the currency of the 
other ; that is, contains precisely an equal weight of Gold 
or Silver of the same fineness. If 25 livres of France 
contained precisely an equal quantity of pur^ Silver with 
twenty shillings sterling, 25 would be said to be the Par 
of Exchange between London and Paris. If one coun- 
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try uses GoW for its principal measure of value, and 
another uses Silver, the par between those countries can- 
tiot be estimated for any particular period, without taking 
into account the relative value of Gold and Silver at that 
particular period ; and as the relative value of the two pre- , 
cious metals is subject to fluctuation, the Par of Exchange 
between two such countries is not strictly a fix^d poiat, but 
fluctuates within certain limits. An illustratipji of this will 
be found in the Evidence, (^Min. p. 78, 79.) in the cal- 
culation of the Par between London and Hamburgh, 
which is estimated to be S^/3^ Flemish shillings for ii 
pound sterling. Thiat rale of exchange, which is produ- 
ced at ariy particular period by a balance of trade or pay- 
ments betweeii the two countries, and by a consequent 
disproportion between the supply and the demand of bills 
drawn by the one upon the other, is a departure on one 
side or theother from the real and fixed Par. But this 
real Par will be altered if any change takes place in the 
currency of one of the two countries, whether that change 
consists in the wear or debasement of a metallic currency 
below its standard, or in the discredit of a forced paper cur- 
rency, or in the excess of a paper currency not convertible 
into specie ; a fall having taken place in the intrinsic value 
of a given portion of one currency, that portion will no 
longer be equal to the same portion, as before, of the other 
currency. But though the real Par of the currencies is 
thus altered, the dealersj having little or no occasion to 
refer to the par, continue to- reckon their course of Ex* 
changes from the former denomination of the par ; and 
in this state of things a distinction is necessary to be made 
between the real and computed course of Exchange, 
The computed course of Exchange^ as expressed in the 
tables u^ed by the Merchants, will then include, not 
only the real difference of exchange arising from' the state 
of trade, but likewise the difference between the original 
par and the new par.^ Those two sums may happen to be 
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added together in the calculation, -or they may happen 
to be set against each other. If the country, whose cur- 
rency has been depreciated in comparison with 'the other, 
has the balance of trade also against it, the computed 
rate of exchange will appear to be still more unfavourable 
than the real difference of exchange will be found to-be ; 
and so if that same country has the balance of trade in 
its favour, the computed rate of exchange will appear to. 
be much less favourable than' the real difference of ex- 
change will be found to be. Before the new comage of 
our silver in King William's time, the Exchange between 
England and Holland, computed in fhe usual manner 
according to the standard of their respective mints, was 
25 per cent^ against England ; but the valu^ of the cur^ 
' rent coin of England was more than 25 per cent, below 
the standard value ; so that if that of Holland was at its 
full standard, the real exchange was in fact in favour of 
England. It may happen in the same manner, that the 
two parts of the calculation may be both opposite and 
equal, the real exchfinge in favour of the country by trade 
being equal to the nominal exchange against it by the state 
of its currency : in that case, the computed exchange , 
will be at par, while the real exchange is in feet in favour 
of that country. Again, the currencies of both the 
countries which trade together may have undergone an 
alteration, and that either in ;m equal degree, or unequal- 
ly : in such a case^ the question of the real state of the 
exchange between them becomes a little more compli* 
cate|d, but jt is to be resolved exactly upon the same prin- 
dple< Without going out of the bounds of the present 
inquiry, this may ho. well illustrated by the present state 
of the Exchange of London with Portugal, as quoted in 
the tables for the J 8th of May last. The exchange of 
London on Lisbon appears to be 67^ ; Gl^ d. sterling 
for a mill ree is the old established par of exchange be« 
tween the two countries \ and Ql^ accordingly is still said 
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to be the par. But by the e vidence of Mr. Lyne^ it appears, 
{Min. p. 50.) that, in Portugal, all "paymepts are now by 
law made one-half in hard money, and one-half in Govem- 
tnent paper ; and that this paper is depreciated at a dis- 
count of 27 per cent. Upon all payments made in Por- - 
lugal, therefore, there is a discount or loss of \S^ per 
cent. ; and the exchange at 67|^, though nominally at 
par, is in truth. 13^ per cent^: against this Country. If 
the exchange were really at par, it would be quoted at 
56-iVt> or apparently 1 3^ p^ cent, in favour of London, 
as compared with the old par which was fixed before the 
depreciatioa of the Portuguese medium of payments. 
Whether this 13|- percent, which stands against thig 
Country by the present Exchange on Lisbon, is a real 
difference of Exchange, occasioned by the course of 
ti-ad^ and by the remittances to Portugal on account of 
Opvemment, or a nominal and apparent Exchange bcca- 
^ned by something in the state of our own currency, 
or is partly real and partly nominal, may perhaps be de- 
termined by what Your Committee have yet to state. 

It appears to Your Committee to have been long set- 
tled and understood as a principle, that the difference of 
Exchange resulting from the state of trade and payments 
between two countries is limited by the expence of con- 
veying and insuring the precious metals from one coun- 
try to the other ; at least, that it cannot for any consi- 
derable length of time exceed that limit. The real diffe- ; 

rence of Exchange, resulting from the sjtate of trade and . i 

payments, never can fall lower than the amount of such 
expence of carriage, including the Insurance. The truth 
of this .position is so plain, and it is so uniformly agreed 
to by all the practical authorities, both commercial and 
political, that Your Committee will assume it as indispu- 
table. ^ 

It occurred however to Your Committee, that the 
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amount of that charge and premium of insurance might 
be increased above what it has been in ordinary periods 
even of war, by the peculiar circumstances which at pre^ 
sent obstruct the commercial intercourse between this 
Country and the Continent of Europe ; ^nd that as such 
im increase would place so much lower than usual the 
limit to which our Exchanges might fal), an explanation 
might thereby be furnished ^f their present unusual fall. 
Your Committee accordingly directed their enquiries to 
this point. 

It was stated to Your Committee, by the Merchant 
who has been already mentioned as being intimately aCf 
qnainted with the trade between this Country and the 
Continent, {Min. p. 83, 84.) that the present expenceof 
transporting Gold from London to,Hgimburgh, indepen-^ 
dent of the premium of Insurance, is from 1^ to 2 per 
cent. ; that the risk is very variable frorri day to day, so 
that there is no fixed premium, but he conceived the 
average risk, for the fifteen months preceding the time 
when he spoke, to have been about 4 per cent^ : mak- 
ing the whole cost of sending Gold from LfOndpn to 
Hamburgh for those fifteen months, at such average pf 
the risk, from 5^ to 6 per cent.— Afr. Abruham Gold^ 
smid stated, that in the last five or six months of the year 
1 809, the expence of sending Gold to Holland varied 
exceedingly, from 4 to 7 per cent, for all charges, cover- 
ing the risk as well as the costs of transportation. By 
the Evidence which was taken before the Committees; 
upon the Bank affairs in 1 797, it appears that the cost of 
sending specie from London to Hamburgh in that time 
of war, mcluding all charges as well as an average insur 
ranee, was estimated at a little more than 3|- per cent* 
It is clear, therefore^ that in consequence of the peculiar 
circumstances of the present state of the war, and . the 
increased difficulties of intercourse with the Continent^ 
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the cost of trainspotting the precious metals thither from 
this Country has not only been rendered more fluctuating 
than it used to be, but, upon the whole, is very qonsi^ 
derably increased. It would appear, however, that upon 
an average of the risk for that period when it seems ta 
have been highest, the last half of the last year, the cost 
iuid insurance of transporting Gold to Hamburgh or ta 
Holland did not exceed 7 per cent* It was of course 
greater at particular times, when the risk was above that 
average. It is evident also that the risk, and consequently 
the whole cost of transporting it to an inland market, to 
Paris for example, would, upon an average, be higher 
than that of carrying it to Amsterdam or Hamburgh. It 
follows, that the limit to which the Exchanges, as result* 
ing from the state of trade, might fall and continue un-^ 
favourable for a considerable length of time, has, during 
the period in question, been a good deal lower than in 
former times of war ; but it appears also, that the ex« 
pence of remitting specie has not been increased so mucb^ 
and that the limits by which the depression of the £s« 
changes is bounded, has not been lowered so much, as 
to afford an adequate explanation of a fall of the Ex-* 
changes so great as from 1 6 to 20 per cent, below par. 
The increased cost of such remittance Would explain, at 
those moments when the risk was greatest^ a fall of some- 
thing more than 7 per cent, in the Eicchange with Ham- 
burgh or Holland, and a fall still greater perhaps in the 
Exchange with Paris ; but the rest of the fall, which has 
actually taken place, remains to be explained in some 
other manner. 

Your Committee are disposed to think, from the result 
of the whole evidence, contradictory as it is, that the 
circumstances of the trade of this Country, in the course 
of the last year, were such as to occasion a real fall of 
our Exchanges widi the Conunent to a certain extent, 
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and perhaps at one period almost as low as the limit fitted 
by the expence of remitting Gold from hence to the 
respective markets. And Tour Committee is inclined to 
this opinion, both by what is stated regarding the excess 
of imports from the Continent above the exports, though 
that k the part of the subject which is left most in doubt } 
and dso by what is stated respecting the mode in which 
the payments in our trade have been latterly eflfected, an 
advance being paid upon the imports from the Continent 
of Europe, and a long credit being given upon the ex- 
ports to other parts of the. world. • 
. Your . Committee, observing how entirely the present 
depres^on of our Exchange with Europe is referred by 
many persons to a great excess of our imports above our 
exports, have called for an account of the actual value of 
those for the Ijtst five years ; and Mr. Irving, the Inspec« 
tor General of Customs^ has accordingly furnished the 
most accurate Esdmate of both that he has been enabled 
to form. He has also endeavoured to forward the object of 
the Committee, by calculating how much should be de- • 
ducted from the value of goods imported, on account of 
articles in return for which nothing is exported. These 
deductions consist of the produce of Fisheries, and of 
imports from the East and West Indies, which are of the 
nature of rents, profits, and capital remitted to Proprie- 
tors in this Country. The balance of trade in favour of 
this Country, upon the face of the Account thua made 
up, was 

In 1 805 about - £. 6,6 1 6,000^ . 

1806 - - • £.10,437,000. 

1807 - - - £. 5,866,000. 

1808 - - . d£. 12,481,000. 

1809 . - . iJ. 14^834,000. 

So far therefore, as any inference is to be drawn from 
the balance thus exhibited, the Exchanges during ihe 
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present year, ih which many payments to this Country 
on account of the very advantageous balances of the two 
former years may be expected to- take place, ought lo be 
peculiarly favourable. 

Your Committee, however, place little confidence m 
deductions made even from the improved document 
which the industry and intelligence of the Inspector Ge- 
neral has enabled him to furnish. It is defective, as Mr. 
Irving has himself stated, inasmuch as it supplies no ac- 
count of the sum drawn by Foreigners (which is at the 
present period peculiarly large) on account of freight 
due to them for the employment of their shipping, nor, 
on the other hand, of the sum receivable from them (and 
forming an addition to the value of our exported articles) 
on account of freight arising from the employment of 
British shipping. It leaves out of consideration all in- 
terest on capital in England possessed by Foreigners, and 
on capital abroad belonging to Inhabitants of Great Britain, 
as well as the pecuniary transactions between the Govern- 
ments of England and Ireland. It takes no cognizance 
of ' contraband trade, and of exported and imported 
Bullion, of which no account is rendered at the Custom- 
house. It likewise omits a niost important article, the 
variations of which^ if correctly stated, would probably 
be found to correspond In a great degree with the fluctu- 
ations of the apparently favourable balance j namely, the 
trills drawn on Government for our naval, military ,^ and 
other expences in Foreign parts. Your Committee had 
hoped to receive an account of these from the table of 
the House ; but there has been some difficulty and con- 
sequent delay in executing a material part of the Order 
made for them. It appears from " an Account, as far 
as it could be made out, of sums paid for Expences Abroad ' 
. in 179s, 4, 5, and 6,'' inserted in the Appendix of the 
Lords' Report on the occasion of the Bank Restriction 
Bill, that the sums so paid were, 
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Jn 179S - . . £. 2j785,252f, 
4 - ^ * £. 8,335,591. 
. ^ . - - £.11^040,336. 
6 . . . £.10,649,916. 
The following is an account of the official valae of oilf 
Imports and Exports with the Continerit of Europe alone^ 
in each of the last five years 1 
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1805 
1806 

1807 

'1808 

3809 



IMPORTS. 



£ 

10^008,649 
8,197,256 
7,973,510 
4,210,671 
9,551,857 



EXPORTS. 



£. 

15,465,430 
13,216,386 
12,689,590 
11,280,490 
23,722,615 



Balance in favour 
of Great Britain, 

reckoned in 
Official Value. 



5,456,781 
5,019,130 
4,716,080. 
7,069,819 
14,170,758 



The balances with Europe alone in favour of Great 
Britain, as exhibited in this imperfect statement^ are not 
£ar from corresponding with the general and more accu- 
rate balances before given. The favourable balance of 
1 809 with Europe alone, if computed according to the 
actual value, would be much more considerable than the 
value of the same year, in the former general statement. 

A favourable balance of trade on the face of the Ac- 
count of Exports and Imports, presented annually to 
Parliament, is a very probable consequence of large drafts 
on Government for foreign expenditure ; an augmenta- 
tion of exports, and a diminution of imports, being pro- 
moted and even enforced by the means of such drafts. 
For if the supply of bills drawn abroad, either by the 
Agents of Government, or by individuals, is dispropor- 
tionate to the demand, the price of them in foreign money 
falls, until it is so low as to invite purchasers ; and the 
purchasers^ who are generally Foreigners, not wishing to 
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transfer their property permanently to England, have a 
reference to the terms on which the bills on England will 
purchase those British commodities which are in demand, 
either in their own country, or in intermediate places, 
with which the account may be adjusted. Thys^ the 
price of the bills being regulated in some degree by that 
pf British commodities, and continuing to fall till it her 
^omes so low as to be likely to afford a profit on the pur^ 
chase ^nd exportation of the^e commodities, an actual 
exportation nearly proportionate to the s^mount of the 
bills drawn can scarcely fail to take place. It follows, 
that there cannot be, for any long period, either a high^ 
ly favourable or unfavourable balance of trade; for this 
balance no sooner stfiects the price of bills, than the price 
of bills, by its re-a^tion on the state of trade, promote^ 
an equalization of commercial exports and imports. 
Your Committee have h^re considered Cash and Bullion 
as forming a part of the general mass of exported op 
imported articles, and as transferred according to the 
state both of the supply and the demand ; forming how,* 
ever, under certain circumstances, and especially in the 
case of great fluctuations in the general commerce, a per 
puliarly commodious remittance. 

Your Committee have enlarged on the documents sup- 
plied by Mr. Irving, for the sake of throwing further 
light on the general question of the balance of trade and 
the Exchanges, and of dissipating some very prevalent 
errors which have a great practical influence on the subject 
now under consideration. 

That the real Exchange against this Country with the 
Continent cannot at any time have materially exceeded 
the limit fixed by the cost at that time of transporting spe- 
cie. Your Committee are convinced upon the principles 
which have been already stated. That in point of fact, 
those Exchanges have not exceeded that limit, seems to 
receive a veiy satisfactory illustration from one part of the 
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evidence df Mr. Greffulhe, who, of all the Merchants 
examined, seemed most wedded to the opinion, that the. ^ 
state of the balance of payments alone was sufficient to 
account for any depression of the Exchanges, however 
great. From what the Committee have already stated 
with respect to the par of Exchange, it is manifest that, 
the Exchange between two countries is at its real par^ 
when a given quantity of Gold or Silver in the one coun* 
try is convertible at the market price into sych an amount 
of the currency of that country, as will purchase a bill 
of Exchange on the other country for such an amount 
of the currency of that other country, as will there be 
convertible at the market price into an equal quantity of 
Gold or Silver of the same fineness. In the same manner 
the real Exchange is in favour of a country having mo- 
ney transactions with another, when a given quantity of 
Gold or Silver in the former is convertible for such an 
amount in the currency of that latter country," as will 
there be convertible into a greater quantity of Gold or 
Silver of the same fiaeness. 

Upon these principles. Your Committee desired Mr. 
GrefFulhe to make certain calculations, which appear in 
his Answers to the following Questions ; viz. 

'^ Supposing you had a pound weight troy of Gold of 
the English standard at Paris, and that you wished by 
means of that to procure a Bill of Exchange upon Lon- 
don, whait would be the amount of the Bill of Exchange 
which you would procure in the present circumstances ?-^ 
I find that a pound of Gold of the British standard at the 
present market price of 1CX5 frariiB, and the exchange at 
20 livres, .would purchase a Bill of Exchange of £,. 59. 8^. 

" At the present market price of Gold in London, how 
much $tai)dard Gold can you purchase for £,. 59. 8^. ? — ^ 
At the price of £. 4. 1 2^. I find it will purchase 1 3 
punces of Gold, within a veiy small fraction. 

" Then what is the difference per cent, in the quantity 



'6FSfai!clard' GoH wMch is eqmvaleht to;£. S9. Ss. Wovk 
-currency as at Paris and in ILondoh?— Abbut 8f per 

cent ' \- -'-^ / ' • •;- ''; 

** Suppose you have a'pound weight troy^of our stand- 
ard Gold at Hamburgh/ and that you* wished to* part 
with it for a Ml of-Exchangeupon Londcm, what would 
be the amount of the Bill of ^Txchange^ which, inrthe 
present circumstances, you woald"' procWne ?^ — At th% 
Hamburgh price of 101,' to J- the: Exchange at ^, Ae 
amount of the Bill purchased on Londdn would be 
£. 58. 4fS. . - : 

" What quantity of our standard Gold, at the preseii? 
price of ^. 4. 14*. do you purchase for <£# 58. 45.7— 
About 1« ounces and 5 dwts. V ' ' 

** Then what is the difference per cent, between the 
quantity of standard Gold at Hamburgh' and hi London^ 
which is equivalent to £. 58. 4*. sterling ?— Abott 5j 
per cent. ^ ^ .- 

* *' Suppose you had a pound weight troy <Sr our stantf 

ard Gold at Amsterdam, and wished to part with' it fbF 

a Bill of Exchange upon London, what wotild be th^ 

amount sterling of the Bfll of Exchange which^ou would, 

procure? — At the Amsterdam price 0^*1 4|i Exchange^ 

31. 6V artrf'Hdrfk aglp 1 percent, the* atnounf of the' 

Bilt'on Loniioii wotild be-^. 58. 18il "''^ ''' "^ ' " "** 

' *• At /the present price 6f £* 4. 'l^^.^^w^at quantity | 

of our standard ' Gold do you j)urdKa^e itrL5ndon for 

.£:5S.m. ^sterling?— 1« oz., f 6 dwts. ^ '' ' '" * ; . ''^ 

^Hbw timttf is-that pef cent/?—? pei^c^nt.^ {Mn:-" 

p. ISS.) '' ' ^ -'" " ^^ ^r-'^ -*• = 'i '  ^^'}^n^viQ 

Similar calculations, but made up^A* 'dWereht assomed'l 
data, will be found in the evidence of Mr. Abraham 
Goldsmid. (Aftn. pp. 115, fie) From these answers 
of Mr. GrefFiilhe; it sppearsj tb^ 'w|ie9:j^j& cooiputfid 
Exchange with Hamburgh was 29, that is^-frora 16 to 17 



ffUTfenti. beloiv jm, tb^ real diffrreace of £xchaiige, nf 
sultk^.from the state of trade and bahoce of payments 
was no more than 5^ per cent, against this Country; 
^km vhen the xpmpoted Exchange with Amaterdam waa 
pip. 6. thut is about IS p^ cent, below par, thf real £x« 
((^hange nas ip more than 7 per cent. . agaiast this Cou%- 
pj'p that, wjiaa thecompmed Sxchai^^ with Paris ;wa^ 
$0^ that is iflij^r cent, below, par, the teal £xcbaogit 
jn$ no. nfiorj^ ;(han 8^ pen cent.-. against this. Co^mry^ 
( Mfii p. ; 33.) Jailer i9a)ti]ag these adtlqwanq^s^t ^erefpre^ 
tor the effect of the babnce of trade and payments . vpoiii 
Opr Excba^igies iwhthose places, there, jodll still remain 
a £|ll of ) I per fept. in the Exchange with Hamburgh^ 
of above 8 per cent* in the Exphange with Holland, an4 
<|ftl ]a^ per eoit i^ the Excfaapge with Fans, to he ex« 
D^'ned in aooie other cnanter. * 
i it the «i4ne mode of calculation be applied to the naoi;e 
ttcent statements of the Exchange with the Ccmtinent^. it 
^ perhaps, appear, rb^^thpi^the computed l^jcchaage 
l| at ^rasept ag^iijtst this Cpf;atry, ^ real Exchange' ia 
ia its fiivi>iM% . . i 

* Pron^ t^ '^^^% leasinMnffS: jrelatnre iQcthe stale of 
die Exchanges^.if ^ey^e^Bfiulered ap^y Your Comk 
miuee &ai it dififfilt la rissist an inference^ that a por- 
tion at least of the jgee#t faJ& which the Exdumgea hteiy* 
eofl^red must .have^ resulted tiot from d^e state of trade,^^ 
b^ijfpgbL^a^fhf^ge.iii the Taiunof owdoauo^ 

correncjF. But when this di^ciuction is joined with . than 
whifi^ Your Committee ham . stated, respecting the: 
change in the narket^ price of GoJkl,. that inference ^p? 
p«K8 to be d|mM0t«ited. ^ 

_ ■> . • » 

. t . I J ' M . ' -.»>. •■» 

. .- IH. - • ...;%«.;-.-> 

&. 49iMq!acglce of the opinion which Your Comniitiee 
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<lftetta^» Ai^, in the preaCetti* miMiM <»fllillbfii 1^ ^ 

drcuiatmg nfiedkmi of this Gomitfy, U is ifiiD^'impOttant 
lio Watch the Fprdign Exchmges and^ the marker ^^ce of 
Gold, Yt>^ Cotilinittee were desirous €o i^ftm,. whCdlst' 
the Dn^^cfdjrs of the Baiik of Efigland hdd the settle o|i* 
skm, aad^derived from it a practicalrtiie IbMJte cimtrol 
o£ their circfulatton } ai^td-parttodarly wh^lier^ lA the 
eonrse of the )a$t year, the great depreseloU i>f' thef £&* 
changes, and thfe great rise in • the -price o# Oeltf, hid' 
miggest^d to the Directors any suspicien of the correAcy' 
of tte Country being eaecessive. " . ** 

Mn WniTAfoRfi, the. late Qovemw of t)ie:BanSl;» 
stated u> the Commil^ee, ^Jtfm. p» HI.) that in regulit* 
l^g the general amount pf the hma^ wad dtec^fuAts, 1^ 
^ '* not advert to the cb'^isittstiince oi the Sxdbsbgei ; 
it appearing upon a referecKe to the amoiiM ef our' 
notes in circulation, and the course of £xchaiige» that 
^ they frequently have no coooexion/' He- aAi?r4rttfds 
said^ (Mn. p. 112.) ^^My opinioa is, 1 do not knd«i^ 
^' wh^her it is that of the Bank, that the ame«ntt>f otti^ 
^ paper circulation has no reference at all to the state of 
'< thi|5 Exchange." And on a 9^biequeat day, Mr. 
Wbitmore stated, (Jim.«p. 174«) thai*' the preient un< 
^<foiro\iiafale state of Exchange has no iafiocnce upoi^ the 
^ amoitttt oi their iisueis, the flsnk haviag umed precis^' 
^^ m the sains way as they did -before*'^ Us - was IRde-* 
wiseadkei, (JMm.,p. IIO.) Whether, in * regulaftin^ the' 
amMnt d their circidatton, the Bank ever adverted^ to 
the difl^eoca between th« market and Mine- price of 
Gcdd ? and havmg de»red to have time.io consider tbsft 
questicna, Mr. Whitmore, on a subsequent day» an$w^« 
ed it in the following terms, which suggested these 
further questions : 

. ^ In taking iatio consideratk^A the lunoum of your note* 
^^OttC ia^«ii«uladoa> and in limiting the eastern of your 
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^^ when such exists^ b^tweai the mat-k/et^aiul tiiif Miot price 
^^ of Gold I — ^We do advert fio tl^at^ inasmuch a$ we. do 
^{ jnot di&cQunt at .s^y time for those perscma w^o wt kii»w, 

or have good reaspA to suppose^ export the. Gold. 

** Dp ygu Jiot^vert Xo it any further tbaa*by refustt^ 

disf:ouats to such per $oi|s ? — ^We do advert tp it, iaas* 
^' much as whenever any Director, thinks it bears upon 
^! the ^question of our discounts, he presses to bring for- 
'^ .ward the diacu$siop. 

^^ The market price of gold hstving, in tjhe course of the 
^^lasr y^r, risen as high as«£* 4. lOr or <£• 4. 1% has 
'5 th^it circumstan<:e been taken into cop«ideration by you, 
^( so 99 to have had any efi[ect im diminishing or enlai^ iag 
^* the amount of the Qutttaodmg demands ?r-^t has q^K^t 
<^ he^ taken: into consider^OA by me in that view/' 
Ci/m.^p. 125.), 

. Mr. Pbarse, now Gov:emor of the Bank, agreed witV 
Mr« Whttmore in this account of the practice of the ^ankt 
and expremdl his full Qoiu;urcei)ce ia the same optnion. 
iMxp Pjeaiuet— " In AonsWering this subject, w^th 
^l refer^c^ tQ. the mamier in which Bank notes are issuedi 
*i resjiitii^ from the applic^ations made for discounts to 
^^ supply the necessary want of Bank notes, by which theit 
'^ issue in amouutis so coii^trolled.that it can never amouxU: 
^' to an excess* I cannot see how the amount of B^nh' 
^^ iiotes issued can pperate upon„the price.of Bullton^iir 
'Vthe state of. the £Kahanges,.and therefore I amiodiwH. 
^^ dually of opinion that the price of Bullion^ or the slitfe 
^i oi the Exchanges, can nevei: be a reason for lessening; 
<5 the amouiU pf Bank notes to be issued, always .under* 
^standing jthe cpntrol which I have already described. :.. 

'* Is the Governor of the Bank of .the same:QpiniQn 

^< which basixKvw been expraised by theD^pmf y Goy^pr ? 

-^r. WmTMORfi.--'" 1 am so. much. of. the.idame!jppi« 
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** iiimj, thatl narer ^nk it necessary' to. adir<?rt fo the 
^ price of Gold, or the state of the Exchange, on the days 
*^ on which /we madee our advances* 

'^ Do yoo advert to these two circumstances with a view 
^ lo regulate die gena^ amount of your advances ? — ^l do 
^ not advtert to it with a view to our general advances, 
*' concetvingftnottobeGir upon thequesdoa. '\Mhu p. 1 26. ) 

And Mr« ifARM4K, another Bank Director^ expresse4 
his opmion in these terms : — ^** I must very materially alter 
*^ my opinions, before I can suppose that the Exchanges 
** xirill be mflnenced by any modifications of our papei( 
•* currency/* (Mn, p, 22f.) 

These Gentlemen, as well as several of the Merchant^ 
wha appeared before the Committee, placed much reli^ 
ance upon an argutnent which they drew from the wan| 
of correspondence in point of time, observable between 
die amount of Bank of England Notes and the state of 
die Hamburgh Exchange during several years ; and Mr, 
Pearse presented a Paper on this subject, which is inserted 
in the Appendisc. (-^cc. No* 49.) Your Committee woulcl 
feel no distrust in the general principles which they have 
slated, if the discordance had been greater^ considering 
the variety of circnmstances which haVe a temporary ef« 
leot <A exchange, and the uncertamty both of the time 
and die degree in which it may be influeiiced by any givei^ 
fWHUity of paper. It may be added, that the numeric|| 
4BK»mt«of Notes (supporing £,. 1. and j6. 2. Notes to 
bi excluded from the statement) did not materially v^iry 
daring the period of the comparison ;. and that in the 
ll^r year, when the general Exchanges with Europe have 
become mdch aaore unfavourable, the notes of the Bank 
cf Xngland, as well as those of the country Banks^ have 
becft very considerably increased. Tour Committee how«> 
ei^, oh the. whole, are not of opinion that a material de» 
pr^ession of the Exdbai^es has been manifestly to be traced 
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ki its amoimt and degree toi ah. Jugmentafion d£ sbtey 
corresponding in point of time. ' Thcy^.coiiceltfei that febcf 
more minute and ordinary .fltictuation€» of fiKdn&ge are 
generally referable to the* course of otir ocwmerce ^'^ thai 
political events, cperatfng upon the»etate cf trade».majP 
often have contributed as well to. the rise asi to the iiU:(^ 
the Exchange ; . and in particular, that ohe first reraarka?? 
ble depression of it m the beginning t}f .1809^ is' to .be 
ascribed, as has been stated rnihe' evidence already, qttotedi 
to commercial events arisi;iig mv df the occnpalicm of the 
North of Germany by the troops of die Frehch emperon 
The evil has been, that the Exchange, wheii fallen, baar 
not had the fall means of recovery under the subsisting 
system. ' And if tho^e occasional depressions, wfai<;k arise 
from commercial causes, are not after a time successJArel^ 
xprrected by the remedy which used to apply tt^iffaefote 
the suspensidn of the cash paymiaits of the. Bank, the 
consequences may ultimately be exactly similar to those 
%hich a sudden and extravagant issu4 of paper would 
prod ace. The restoration of the Escdiange xoBti to.be 
effected by the clandestine transfi](ission of Guineas,^ which 
improved it for the 'moment, by serving as, a remittance | 
sind unquestionably also in part, pvobaUy much meei 
extensively, by the reduction of the total quantity of tfa4 
remainmg circu}ath>g medium, to which reduction the 
Bank were led to cohttibute by the caution which evevf 
drain of Gold nsiturally excited; Under the present syi^ 
tftiem, the former of these remedies must be expected 
in6re and more to iail, the Guineas in circulation benig 
even now apparently so few as to form no impoitasi ane* 
niittance ; and the xeduction of papier seemathareforethe 
chief, if not the sole corrective^ to be resorted to. it ia 
only 2^er the Bank shall have for some thrae re«iiraed:il8 
cash payments, that both can again qpenltse, ae they did 
cm alt former occamons* prior to the restrktiotu . . 



r The Comriiiitte cfliHiQ^«eff^^ 

thaif opinioa, irfttr « yo^ 4^liben»te.<;<m9i(t^aitiQa pf thk 

pautt of tiiei subjotti: th9t.it ri^ a gr«$Lt praij^iqal error to 

«ppa8eth«trthe.£Mhaiigesj^til Foreign ^^Ipuntnes, wi 

tfie ftker of tBiillum, ate wn .Hatbte to b^ iiflR^ted by thc^ 

trntButecf 'aipaper curdWffjTj wlilch is i$^ue4 without the 

GonditftKn&Qf :^pa^eiit in.sp96i0 it the will of ike holder*.. 

Thst the.Ea^acq^ wiU.'W; lowered, ami the pn^e o£ 

BuUtcn rmseiyhf aa hsae of -wch v^^pfK to e^cessj is as% 

dtily'estabfoiitdas a prindpie^ chO;iiio3t eminent ftutbon 

ritie9up6ii< Commerce and Fiaince ; butita practical trutl^ 

iiaa been iHustmted by the history pf almoat etery 3tat9: 

lit modkem tfaiiei which hat used: apaperxurneacy;^. syi^ 

ift a!i 4hM!* eomttries, this pcfanaple ha8>$naUy beeo re*> 

sorted to hj their Statesniea aa the best criterion to judge> 

by, whether €uch eurrency waa.or waa not eipcts^re. 

*^ In the itistaiiGea wfaioH ate jaiKt. fafBiliar inrfht Hinoryi 

df ibniigi» CouMma, the exxresa.of papw« ha^ bfett 

ilsttallf aomnpaHied by another circumstaMe, wJbkh k«ft> 

da' plac€utei«tir shu^iou . at preaent^ a waatlof ci^nfidep^ 

iatfae teiMmcy of those funds upoa whibh; thfri^ApMl 

hudteeiiissiMdi Where theae'xwo circii»aftancea,.(ex)jMH 

aai^waDt ofhcoiifcleiifte, are coqc^ned, they wJHje0^Qf«s; 

live aiidpeoAlce their effect nuschimoce mpidly ^h^iwh^j 

i^idie'raaiiitof tbeenieaacaljr of a papec. of :ptf|^tl]ri 

gbcMl cmtit ; andr ia both c^scBy an f£kct erf tli^sMie,^;^ 

yritA be produced upoatheForeign ffff rhiuiy Sj. wd l»99il^ 

dii»-piri6e of BuitidiLi The moat TqmaribaUf «ml^BJk6jd^ 

the farmer 'Jd&d are to be iaund m the hiatbigr .o£ thejyn^ » 

per €AM«s»Qieo ef the British Golomes in Vhnk Jkn^dc^ 

in-lihe etiiypart of the last, cetituryy and ia thbt of th^ 

asrignats of the French RepubXcc. 16 whkhi die G09HI 

mfatae^'hsve been enabled^ aidi andtber^ s<wcdy iamb 

ttomkable^ (Jlrn. ptoS5.)&ikn' the money speciila 

the Anitfriaft ^jj^f^trn i p ^tnt ia^the iatt ntmiaigrf Hfhiob Mik^ 
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befbundtnifteAl^l^eiidkt. The pf«st{i€icates4ihheaifiisilcy 
Jof Portugal iilFordb; also, an ihscance^oftbe same kihd. 

Ejtamptes of Che other sort, in whidi ihe dcfireciMii^ 
tra» pjrbduc^ by excess atoffie) may be ^henid (pomd^ 
experience of the United Kkigdom a^ dtflSsiteiM: tineas * 
' In Scotbnd, about the end of the«v«i:yeam':.war» 
Baking was carried to a very gneat exosis ; ^ aiid by^ii 
practice of mserdng !n thl^i* prdmittory nd^es^aD-optiMttf 
clause of paying at stght, or in 6 montfas siter si^ witti 
interest, the coriveiliMlity'of Mch notes into apede at tfeei 
H^SIof the hdder was ia ^ffect^mpaoded. ThMenoCet 
accordingly became cfept^^dated in cempcaaMamihrqiede;^ 
and vrilile thi^ atmae lasted^; the exciuusge bctw ee A Im^ 
don and Dumfiles, for example, ^was aooEmnaeafoiir par 
<;ent. against Di^nfties, uiiiikiiieezcfatagei>#ireen'L^> 
don anid f^K^, whkb k not thirty miks diateai hom 
Dlimfines, wfts at par. The E^mbnrgh Banks, vlrai a&y 
of their paper was bitw^ in to be makamgsAi %fi Wktt- 
oft Londbii, wn% mocuatomed to exaeai or ^Mrimefc tiie 
date of the bttii they ganre, aceordfaig to thecatalmef dit . 
Slccfaai^ge ; diminishing in this iteimer the wine of tfaosis^ 
b8fo> nearly la the satne x)i|[ree ia ^irfnch ' lib fmMmm\ 
isMe had cauaed th^ ps^r to be depredated^ Tjw ^^:. 
cess of paper waa at iait rtmomed by graatjng bHb on- 
London at a fixed flate ; for the payinent c^ ivhieh^iSla^ ' 
of , hi <MJher tk>M$, fer the payment oi which ff^eeet <if 
paper, if ilrai Qieeiaary m the itat tnatance to pmvide^ b^ - 
pladiig large fMlniniary fiaida ia the haadjs of their Lofl^ 
don correspotidenik in aid o£sisch precautionary neaattret - 
oil the pah teethe SdiiriKiffgb Banks, an act of parJiMieBC 
{prohibited the optional ehtwes^ and suppresi^ ten and 
t^ shilling no^a. The Exdiange between £ngl«ad aoid 
Stollatid ^0Mis spetdHy restored to its natural rate ; at^ . 
biHa on Ixmdmi at'^itxed cfote' having ever si^e besn^^ 
f^km In BpcfhiH^^for thi ciirciilating nolaa #f 
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aH material excess of Scottish paper above Bank of En* 
^land has been prevented, and the Exchange has been 
stationary. (Wealth of Nations, vol. i. p. 492. — Report 
of Committee upon Irish Exchange, 1804. Mr, Mansfield's 
Evidence.) 

The experience of the Bank of England itsdf, within 
a very short period after its first establishment, furnishes 
a very instructive illustration of all the foregoing princi* 
pies and reasonings. In this instance, the effects of a 
depreciation of the coin, by wear and clipping, were cou- 
pled with the effect of an excessive issue of paper* The 
Directors of the Bank of England did not at once attain 
a very accurate knowledge of all the principles by which 
such an institution must be conducted. They lent money 
not only by discount, but upon real securities, mortgages^ 
and even pledges of commodides not perishable ; at the 
same time the Bank contributed most materially to the 
service of Government for the support of the Army upon 
the Continent. By the liberality of those loans to private 
kidividuals, as well as by the large advances to Govern- 
ment, the quantity of the, notes of the Bank became ex- 
cessive, their relative value was depreciated, and they fell 
to a discount of 1 7 per cent. At this time there appears 
to have been no failure of the public confidence in the 
funds of the Bank ; for its Stock sold for 110 per cent, 
though only 60 per cent, upon the subscriptions had been 
paid in. By the conjoint effect of this depreciation of 
the paper of the Bank from excess, and of the deprecia- 
tion of the Silver coin from wear and clipping, the price 
of Gold Bullion was so much raised, that Guineas were 
as high as 80s. ; all that had remained of good Silver 
gradually disappeared from the circulation ; and the Ex- 
change with Holland^ which 4]ad been before a little a£* 
fected by the remittances for the Army, sunk as low a* 
S5 per cent, under par, ^hen the Bank notes were at a 
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jdiscounr of 1 7 per cent. Several expedients were triec^. 
both by Parliament and by the Bank, to force a better 
Silver coin into circulation, and to reduce the price of 
Guineas, but without effect. At length the true reme* 
dies were resorted to : first, by a new coinage of Silver, 
which restored that part of the currency to its standard 
^alue, though the scarcity of money occasioned by call- 
ing in the old coin brought the Bank into streights, and 
even for a time affected its credit ; secondly, by taking 
out of the circulation the excess of Bank Notes, This 
. last operation appears to have been effected very judi- 
ciously. Parliament consented to enlarge the Capital 
Stock of the Bank, but annexed a condition, directing 
that a certain proportion of the new subscriptions, should 
be made good in Bank Notes. In proportion to the 
amount ty{ Notes sunk in this manner, the value of 
those which remained in circulation began presently to 
rise J in a short time the notes were at par, and the Fo- 
reign Exchanges nearly so. These details are all very 
fully mentioned in authentic tracts published at the time> 
and the case appears to Your Committee to afford much 
instruction upon the subject of their present Enquiry. — 
(See a short Account of the Bank, by Mr. Godfrey, one 
of the original Directors ; and A short History of the last 
Parliament, 1 699, by Dr. Drake ; both in Lord Somers* 
Collection of Tracts.) 

Your Committee must next refer to the confirmation 
and sanction which all their reasonings receive from the 
labours of the Committee of this House, which was 
. appointed in a former Parliament to examine into the 
causes of the great depreciation of the Irish Exchange 
with Engiand in 1 804. Most of the mercantile persons 
who gave evidence before that Committee, including twa 
Directors of the Bank of Ireland, were unwilling to ad- 
mit that the fall of the Exchange was m any degree to> 
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be ascribed to an excess of the paper currency arising 
out of the restriction of i 797 ; the whole fell in that 
case, as in the present, was referred to an unfavourable 
balance of trade or of payments ; and it was also then 
affirmed, that *• Notes issued only in proportion to th$ 
demand, in exchange for good and convertible securities 
payable at specific periods, could not tend to any excess 
in the circulation, or to any depreciation.*' This doc- 
trine, though more or less qualified by some of the 
Witnesses, pervades most of the evidence given before 
that Committee, with the remarkable exception of Mr. 
Mansfield, whose knowledge of the effects of that over 
issue of Scotch paper, which has just been mentioned, 
led him to deliver a more just opinion on the subject. 
Many of the Witnesses before the Committee, however 
unwilling to acknowledge the real nature of the evil, 
made important concessions, which necessarily involved 
them in inconsistency. They could not, as practical meai, 
controvert the truth of the general position, that ** the 
fluctuations of Exchange between two countries are gene- 
rally limited by the price at which any given quantity of 
Bullion can be purchased in the circulating medium of 
the debtor country, and converted into the circulating 
medium of the creditor country, together with t4ie in- 
surances and charges of transporting it from the one 
to the other/' It was at the same time admitted, that 
the expense of transporting Gold from England to Ire- 
land, including insurance, was then under one per cent. ; 
that before the restriction, the fluctuations had never 
long and much exceeded this limit ; and moreover, that 
the exchange with Belfast, where Guineas freely circu- 
lated at the time of the investigation by that Committee, 
was then l-J- in favour of Ireland, while the Exchange 
with Dublin, where only paper was in use, was £,, 10. 
p^r c€nt. against that country^ It also appeared from 
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such imperfect documents as it was practicable to funusb^ 
that the balance of trade was then favourable to Ireland^ 
Still, however, it was contended, that there was no de- 
preciation of Irish paper, that there was a scarcity and 
consequent high price of Gold, and that the diminution 
of Irish paper would not rectify the Exchange. '' The 
depreciation of Bank paper in Ireland (it was said by one 
of the Witnesses, a Director of the Bank of Ireland) is 
entirely a relative term with respect to the man who buys 
and sells in Dublin by that common medium ; to him 
it is not depreciated at all ; but to the purchaser of a 
Bill on London, to him in that relation, and under that 
circumstance, there is a depreciation of ten per cent.** 
By thus avoiding all comparison with a> view to the pc^t 
in issue, between the value of their own paper and that 
of either the then circulating medium of this Country or 
of Gold Bullion, or even of Gold coin then passing at a 
premium in other parts of Ireland, they appear to have 
retained a confident . opinion, that no depreciation of 
Irish paper had taken place. 

It is further observable, that the value of a consi- 
derable quantity of Dollars put into circulation by the 
Bank of Ireland at this period, was rsdsed to 5^. a Dollar^ 
for the professed purpose of rendering the new Silver 
coin conformable to the existing state of the Exchange ; 
a circumstance on which the Committee animadverted 
in their Report, and which serves to shew that the Irish 
paper currency could not stand a comparison with the 
standard price of Silver, any more than with that of 
Gold Bullion, with Gold in coin, or with the then papar 
currency of this kingdom, 

. A fact was mentioned to that Committee on the evi^ 
dence of Mr. Colville, a Director of the Bank of Irekmdj^ 
vrhich, though it. carried no conviction to his mind of the 
tendency of a limitation of paper to lower Exchanges, 
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seems very decisve on this point. He stated, that ia 
1753 and 1754, the Dublin Exchange being remark- 
ably un&vourable^ and the notes of the Dublin Bank 
being suddenly withdrawn, the Exchange became sih^i 
gnlarly favourable. The mercantile distress produced 
on that occasion was great, though the suddenne^ of 
the operation ; for it was effected, not by the gradual 
and prudential measures pf the several Banks, but through 
the violent pressure which their unguarded issues had 
brought upon them. The general result^ however, is 
not the less observable. 

With a view to the further elucidation of the subject 
of the Irish Exchanges, which so lately attracted the at« 
tention of Parliament, it may be proper to remark, that 
Ireland has no dealings in Exchange with foreign coun* 
tries, except through London ; and that the payments ' 
from Ireland to the Continent are consequently converted 
into English currency, and then into the currency of the 
countries to which' Ireland is indebted. In the spring of 
1804, the Exchange of England with the Continent was 
above par, and the Exchange of Ireland was in such a 
state that <£. 118. 10. of the notes of the Bank of Ire* 
land would purchase only £,. 100. of those of the Bank 
of England. Therefore, if the notes of the Bank of 
Ireland were not depreciated, and it was so maihtainedy 
it followed that the notes of the Bank of England were 
3t more than 10 per cent, premium above the standard 
coin of the two. countries. 

The principles laid down by the Committee of 1 804f 
had probably some weight with the Directors of the 
Bank of Ireland ; for between the period ot their Report 
(June 1 804) and January 1 806, the circulation of the 
notes of the Bank of Ireland was gradually (though with- 
amaU occa^nal fluctuations} reduced from about three 
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millions to <£• 2,410^000, being a diminution of nearly 
lf§th ; at the same time, all the currency which had 
been issued under the name of Silver Tokens \yas by law 
suppressed. The paper currency, both of the Bank of 
England, and of the English Country Banks, seems du- 
ring the same period to have gradually increased. The 
combination of these two causes is likely to have had a 
material effect in restoring to par the Irish Exchange 
vith England. 

The Bank of Ireland has agsun gradually enlarged its 
issues to about ^.3,100,000. being somewhat higher 
than they stood in 1 804, an increase probably not dis- 
proportionate to that which has occurred in England 
urithin the same period. Perhaps, however, it ought not 
to be assumed, th^t the diminution of issues of the Bank 
of Ireland between ISO^ and 1806, would produce a 
corresponding reduction in the issues of private Banks in 
Ireland, exactly in the same manner in which a diminu- 
tion of Bank of England paper produces that effect on 
the Country Banks in Great Britain ; because the Bank 
of Ireland does not possess the same exclusive power of 
supplying any part of that country with a paper currency, 
ivbich the Bank of England enjoys in respect to the me- 
tropolis of the Empire. The Bank of England, by re- 
stricting the quantity of this necessary article in that 
important quarter, can more effectually secure the im- 
provement of its value; and every such improvement 
must necessarily lead, by a corresponding diminution in 
amount, to a similar augmentation of <he value of 
Country Bank paper exchangeable for it. That the same 
dimmution of the circulation of private Banks took place 
in Ireland is more than probable, for the private Banks 
in Ireland are accustomed to give Bank of Ireland paper 
&>r . their own 'circulaiing notes when required to do so» 
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and thefefbre could not but feel the effect of any new 
limitation of that paper for which their own was ex- 
changeable. 

It is due, however, in justice to the presetit Director* 
. of the Bank of England, to remind the House, that the 
suspension of their cash payments, though it appears in 
some degree to have originated in a mistaken view takai 
hy the Bank of the peculiar difficulties of that time, was 
not a measure sought for by the Bank, but imposed . 
upon it by the Legislature for what were held to be 
urgent reasons of State policy and public expediency. 
And it ought not to be urged as matter of charge against 
the Directors, if in this novel situation in which their 
commercial Company was placed by the law, and in- 
trusted with the regulation and control of the whole 
circulating medium of the Country, they were not fully 
aware of the principles by which so delicate a trust 
should be executed, but coiitinued to conduct their busi* 
ness of discounts and advances according to their formar 
routine- 
It is important, at the same time, to observe, that 
under the former system, when the Bank wa^s bound to 
answer its Notes in specie upon demand, the state of the 
Foreign Exchanges and the price of Gold did most 
materially influence its conduct in the issue of those 
Notes, though it was not the practice of the Directors 
systematically to watch either the one or the other. So 
long as Gold was demandable for their paper, they were 
speedily apprized of a depression of the Exchange, and 
a rise in the price of Gold, by a run upon them for that 
article. If at any time they incautiously exceeded the 
proper limit of their advances and issues, the paper was* 
.quickly brought back to them, by those who- were 
tempted to profit by the market price of Gold or by the 
rate of Exchange. In this tnanner the eyil soon cured 
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kself. The Directors of the Bank having their appre* 
hensions excited by the reduction of their stock of Gold, 
and being able to replace their loss only by reiterated 
purchases of Bullion at a very losing price, naturally 
contracted their issues of paper, and thus gave to the 
remaining paper, as well as to the Coin for which it was 
interchangeable, an increased value, while the clandes- 
tine exportation either of the coin, or the Gold pro- 
duced from it, combined in improving the state of the 
Exchange, and in producing a corresponding dimmutibn 
iof the difference between the market price and Mint 
price of Gold, or of paper convertible into Gold. 

Your Committee do not mean to represent that the 
manner, in which this effect resulted from the conduct 
which they have described, was distinctly perceived by 
the Bank Directors. The fact of limiting their paper as 
often as they experienced any great drain of Gold^ is, 
however, unquestionable. Mr. Bosanquet stated, in his 
evidence before the Secret Committee of the House of 
Lords, in the year 1797, That in 1788, when the Bank 
experienced a drain of Cash which alarmed them, the 
Directors took a bold step, and refused to make the ad- 
vances on the loan of that year. This, he said, answered 
the purpose of making a temporary suspension in the 
amount of the drain of their Specie. ' And all the 
three Directors who have been examined before Your 
Committee, represent some restriction of the B^nk issues 
as having usually taken place at those periods antecedent 
to the suspension of the cash payments of the Bank, 
when they experienced any material run. A very ur- 
gent demand for Guineas, though syising not from the 
high price of Gold and the state of the Exchange, but 
irom a fear of Invasion, occurred in 1793, and also in 
1 797j and in each of these periods the Bank restrained 
their discounts, and consequently also the amount of 
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their Notes, very much below the demand of- the Mei;- 
cliants. Your Committee question the policy of thus 
limiting the accommodation in a period of alarm^ unac- 
companied with an unfavourable Exchange and high 
price of Bullion ; but they consider the conduct of the 
Bank at the two last-mentioned periods, a^ affordioi; 
illustration of their general disposition, antecedently, to 
1797, to contract their loans, and their paper, when they 
found their Gold to be taken from them. 

It was a necessary consequence of the suspension of 
casli payments, to exempt the Bank from that draia of 
Gold, which, in former times, was sure to result from 
an unfavourable Exchange and a high price of Bullion^ 
And the Directors, released from all. fears of such a 
drain, and no longer feeling any inconvenience frpnj 
such a state of things, have not been prompted to restore 
the Exchanges and the price of Gold to their proper 
level by a reduction of their advances and issues* The 
Directors, in former times, did not perhaps perceive and 
acknowledge the principle more distinctly than those 
of the present day, but they felt the inconvenience, and 
obeyed its impulse 4 which practically established a check 
and limitation to the issue of paper. In the present times^ 
the inconvenience is not felt ; and the check, accordingly, 
is no longer in force. But Your Committee beg leave 
to report it to the House as their most clear opinion^ 
that so long as the suspension of Cash Payments is per- 
mitted to subsist, the price of Gold Bullion and the 
general Course of Exchange with Foreign Countries, ta- 
ken for any considerable period of time, form the best 
general criterion from which any inference can be drawn^ 
as to the sufficiency or excess of paper currency in cir- 
culation ; and that the Bank of England cannot safely 
regulate the amount of its issues, without having refe* 
rcAce to^ the criterion presented by these two circum- 
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stances* And upon a review of all the facts and reasonings 
which have already been stated. Your Committee ar$ 
further of opinion, that, although the commercial state 
of this Country, and the political state of the Continent, 
may have had some influence on the high price of Gold 
Bullion and the unfavourable Course of Exchange with 
Foreign Countries, this price, and this depreciation, are 
also to be ascribed to the want of a permanent check, 
and a sufficient limitation of the paper currency in thi§ 
Country, 

In connexion with the general subject of this part of 
their Report, the policy of the Bank of England respectr 
ing the amount of their circulation. Your Committee 
have now to call the attention of the Hoi^se to another 
topic, which was brought under their notice in the course 
of their Enquiry^ and which in their judgment demand^ 
the most serious consideration. The Bank Directors, as 
well as some of the Merchants who have been examined, 
shewed a great anxiety to state to Your Committee a 
doctrine, of the truth of which they professed themselvq? 
to be most thoroughly Convinced, that there can be no 
possible excess in the issue of Bank of England paperj^ 
so long as th^ a4vances in* which it is issiied are made 
upon the principles which at present guide the conduct 
of the Directors^ that is, so long as the discount of mer- 
cantile Bills is cpnfined to paper of undoubted solidity, 
arising out qf real commercial transactions, and payable 
at short and fixed periods. That the Discounts should 
be made only upon Bills growing out qf real commercial 
transactions, and falling diie in a fixed and short period, 
are sound and well-established principles. But that, 
while the Bank is restrained from' paying in specie, there 
need be no other limit to the issue of their paper than 
what is fixed by such rules of discount, and that^during 
the suspension of Cash payments the discount of good 
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Bills falling jdue at short periods cannot lead to any 
cess Jn the amount of Baz]^k paper in circulation, appears 
to Your Committee to be a doctrine wholly (erroneous 
in principle^ and pregnant with dangerous consequetices 
in practice. 

But before Your Committee proceed to make such 
observations upon this theory as it appear^ to them to 
deserve, they think it right to shew .from the Evidence, 
to what extent it is entertained by some of those indivi'* 
duals who have been at the head of the affairs of the 
Bank. The opinions held by those indivjui^als ^e likely 
to have an important practical influence f aajd appeared 
to Your Committee, moreover, the best evidence of 
what has consdtuted the actual policy of that establii^ 
ment in its corporate capacity. 

Mr. Whitmore^ the late Governor of the Bank, ex* 
pressly states, {Min. p. 91.) " The Bank never force a 
*^ Note in circulation^ and there will not remain a Note 
^^ in circulation more than the immediate wants of the 
** public require ; for no Banker^ I presume, will keep 
*^ a larger stock of Bank Notes by him than his imm&- 
*^ diate payments require, as he can at all times procure 
^^ them.^ The reason here assigned is more particularly 
explained by Mr. fVhitmore^ when he says, {Min, p. 127.) 
^ The Bank Notes would revert to us if there was a 
** redundancy in circulation, as no one would pay in- 
'^ terest for a Bank Note that he did not want to make 
•* use of.'* Mr. fFhitmore further states, (Min. p. 127.) 
•* The criterion by which I judge of the exact propor- 
^^ tion to be maintained between the occasions of the 
/Public,, and the issues' of the Bank, is by -avoiding as 
much as p<;^sible to discount what does not appear to 
be legitimate mercandle paper/' And further, when 
a^edy What measure the Court of Directors has to judge 
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by, whether the quantity of Bank NotQS out in circulation 
is at any time excessive? Mr, Whitmore st^tes^ that 
their measures of the secttrify [^scarcity /*] or abundance 
of Bank Notes is certainly by the greater or less applica- 
tion that is made to them for the discount of good paper* 

Mr. Pearse, late Deputy Governor, and now Gover- 
nor of the Bank, stated very distinctly his concurrence 
in opinion with Mr. fVhitmore upon this .particular 
fioint, {Min. p. 126.) He referred " to the manna: in 
** iVhich Bank Notes are issued, resulting from the 
" appEcations made for discounts to supply the necessary 
•* want of Bank Notes, by which their issue in atnoiiht 
** is so controlled that it can never amount to an ex- 
^ cess." He' considers '^ the amount of the Bank Notes 
^* in circulation as being controlled by the occasions of 
•* the public, for internal purposes,'* and {Min. p. 157.) 
that " from the manner in which the issue of Bank 
^ Notes is controlled, the public will never call for more 
"than is absolutely necessary for their wants.'* 

Another Krector of the Bank, Mr. Harman^ being 
asked, {Min. p. 220.) If he thought that the sum total 
of discounts applied for, even though the accommoda- 
tion afforded should be on the security of good WUs to 
safe persons, might be such as to produce some excess 
in the quantity of the Bank issues if fully con^lied 
with ; -he answered, *^ I think if we discount only for 
*^ solid persons, and such paper as is for real bond fide 
*^ transactions, we cannot materially err.** And he af- 
terwards states, that what he should consider as the test 
of a superabundance would be, ** mcmey being more 
*' plentiful in the market.*' 

It is material to observe, that both Mr. fVhitmore 
and M\ Pears e sidite {Min. p. 189.) that " the Bank 
'*» does not comply with the whole demand upo»thea» 
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•• for discoants, and that they are never induced, by a 
** view to their own profit, to push their issues beyond 
•* what they deem consistent with the public intereist/* 

Another very important part of the Evidence of* these 
Gentlemen upon this point, is contained in the following 
Extract: (Mm: p. 128.) 

" Is it your opinion that the same security would 
*' exist against any excess in the issues of the Bank,^ if 
•* the rate of the discount were reduced from-jC. 5 to 
" c£.4 per cent,?** Answer. — "The security of an 
*' excess of issue would be, I conceive, precisely the 
^' same/* Mr. Pear^e. — " I concur in that Answer.** 

** If it were reduced to £.'5 per cent. ?*' — Mr. WhiU 
more, ** I conceive there would be no difference,, if our 
" practice remained the same as now, of not forcing a 
** note into circulation,'* Mr. Pearse. — " I concur in 
" that Answer.** 

Your Committee cannot help a^ain calling the atten- 
tion of the House to the view which this Evidence pre. 
sents, of the consequences which have resulted from the 
peculiar situation in which the Bank of England was 
placed by the suspension of Cash payments. So long as 
the paper of the Bank was convertible into specie at the 
will of the holder, ir was enough, both for the safety of 
the Bank and for the public interest in what regarded 
its circulating medium, that the Directors attended onlv 
to the character and quality of the Bills discounted, as 
real ones and payable at fixed and short periods. They 
could not much exceed the proper bounds in respect of 
the quantity and amount of Bills discounted, so*as thereby 
to produce an excess of their paper in circulation, with- 
• out quickly finding that the surplus returned upon them- 
selves in demand for specie. The private interest of the 
Bank to guard themselves against a continued demand of 
that nature, was a sufficient protection for the public 
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against &ny^^c1i excess of Balik pscp^,- as if^uld atczdofA 
a material fall in the felative value of the circulating me^ 
dinm. The restriction of 'ca6h payments, as haes already 
t^een shown, having fertdered the same preventire poKcy 
no longer necessary to the Bank^ has removed that check 
upon its issues which was the public security agsunst a£r 
excess. When the Bank Directors were no longer ex* 
posed to the inconvenience of a drain upon them for 
Gold, they naturally felt that they had no such incon* 
venience to guard against by a more restrained system of 
discounts and advances ; and it was very natural for them 
to pursue as before (but without that sort of guard and 
Kmitatipn which was now become unnecessary to their 
own security) the same liberal and prudent system of 
commercial advances from which the prosperity of tbeiiF 
own establishment had resulted^ Ss well as in ^ great 
degree the commercial prosperity of the whole Country* 
It was natural for the Baiik Directors to beKeve> that 
nothing but' benefit could accrue to the public at large^ 
while they saw the growth of Bank profits go hand in 
hand with the accommodations granted to the Merchants. 
It was hardly to be expected of the Directors of the 
Bank, that they ^should be fully aware of the corise* 
quences that might result from their pupsuing, after the 
suspension of cash payments, the same system which they 
had found a safe one before. To watch the'operadon 
of so new a law, and to provide -against the injury which, 
might result from it to the public interests, was the pro- 
vince, not so much of the Bank as of the Legislature : 
And, in the opinion of Your Committee, there is room 
to regret that this House has not taken earlier notice of 
all the consequences of that law. 

By far the most important of those consequences i^ 
that while the converdbility into specie no longer exists 
as a check to an over issue of paper, the Bank Directors 
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iutve not p^ceived that the removal of that cheek re»v 
dered it pos^le tb^t such an excess might be issued by 
the discount of perfectly good bills. So far from per? 
ceiviog this. Your ' Comoiittee hav^ shown that thejr 
maintain the contrary doctrine with the utmost confidence^ 
however it may be qualified occasionally by some of their 
expressions. That this doctrine is' a very fallacious one. 
Your Committee cannot entertain a doubt. . TJie fallacy^ 
upon which it is founded, lies in not disting^shing ho^ 
tween an advance of capital to Merchants, ajfd an addir 
ttohal supply of currency to the general mass of circu- 
lating medium. If the advance of capita} only is consir 
dered, as mjide to those who are ready to employ it in 
judicious and productive undertakings, it is evident there 
need be no other limit to the total amouilt of advances 
than what the means of the lender, and his pni4ence in 
the selection of borrowers, may impose. But, in the 
present situation of the Bank, intrusted as it is with the- 
function of supplying the public with that paper currency 
?vhich forms the basis of our circulation, and at the same 
time not subjected to the liability of converting the psiper 
into specie, every advance which it makes of capital to 
the Merchants in the shape of discount, becomes an ad- " 
dition also to the mass of circuiting medium. In the 
first instance, when the advance is made by notes paid in 
discount of a bill, it is undoQbtedly so mpch capital, so 
. much power of making purchases, placed in* the hands 
pf the Merchant who receives the notes ; and if those 
hands are safe, |he operation is so far, and in this its first 
step, useful and productive to the public. But as sooi^ 
^ the portion of circulating medium, in which the adr 
vance was thus made, performs in the hands of him to 
whom it was advanced this its first operation as capital, 
9s soon as the notes are exchanged by him for some other 
jutjcle which i3. capital, they fall mto the channel of xiU 
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culation as so mi]^:h circulating medium, and form an 
addition to themas^ of currency. The necessary effect of 
every such addition to the mass, is to diminish the relative 
value of any given portion of that mass in exchange for 
commodities. If the addition were made by notes cour 
vertible into specie, this diminution of the relative value 
of any given portion of the whole mass wogld speedily 
bring back upon the Bank, which issued the notes^ as 
much as was excessive. But if by law they are not so 
convertible^ of course this excess will not be brought 
back, but will remain in the channel of circulation, until 
paid in again to the Bank itself in discbarge of the bills 
which were originally discounted. During the whole 
time they remain out, they perform all the functions of 
circulating medium ; and before they come to be paid id 
discharge of those bills, they have already been followed 
by a new issue of tiotes in a similar operation of dis- 
counting* Each successive advance repeats the same 
process. If the whole sum of discounts continues out- 
standing at a given amount, there will remain perma* 
nently out in circulation a corresponding amount of pa«* 
per ; and if the amount of discounts is progressively in* 
creasing, the amount of paper, which remains out in cir- 
culation over and above what is otherwise wanted for the 
occasions of the Public, will progressively increase also, 
;uid the money prices of commodities will progressively 
rise. This progress may be as indefinite, as the range 
pf specu!atio|i and adventure in a great commercial 
country, 

It is necessary to observe, that the law, which in this 
Country limits the rate of interest,' and of course the rate 
^t which the Bank can legally discount, exposes the Bank 
' to still more ^^tensive demands for commercial discounts^ 
While the rate of comn^ercial profit is very considerably 
higher thaiu five per Qent. as it has lately been in many 
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branches of our Foreign trade, there is in fact no limit 
to the demands which Merchants of perfectly good capir 
tal, and of the most prudent spirit of enterprise, may be 
tempted to make upon the Bank for accommodation and; 
. facilities by discount. Nor can any argument or illu6tra« 
tion place in a more striking point of view the extent to 
which such of the Bank Directors, as w6re CKamined be- 
fore the Committee, seem to have in theory embraced 
that doctrine upon which Your Committee have made 
these observations, as well as the practical ' consequences 
to which that doctrine may lead in periods . of a high 
spirit of commercial adventure, than the opinion which 
Mr, Whitipore and Mr, Pearse have delivered ; that the 
same complete security to the public against any excels 
in the issues of the Bank would exist if the rate of dis-s 
count were reduced from five to four, of even to three 
percent. From the Evidence, however, of the late Go* 
vernor and Deputy Governor of the Bank, it appears, 
that though they state the principle bro;idly, that there 
can be no excess of their circulation if issued, according 
to their rules of discount, yet they diiclaim the idea of 
acting up to it in its whole extent. Though they stated 
the applications for the discount of legitimate bills to be 
their sole criterion of abundance or scarcity, they gave 
Your Committee to understand, that they do not discount 
to the full extent of such applications. In other words, 
the Directors do not act up to the principle which they 
represent ^ one perfectly sound and safe, and must be 
considered, tberefo^'e, as possessing no distinct and cer* 
tain rule to guide their discretion in controlling the 
amount of their circul^ioa^ 

The suspension of Cash payments has had the eSect 
of committing into the hands of the Directors of the Bank 
of England, to be exercised by their sole discretion, th^ 
important charge of supplying the Country with thajt 
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quantity of circulating medium which is exactly pro^r<^ 
doned to the warns and occasions of the Public. In thrf 
judgment of the Committee, that is a trust, whidh it is 
unreasonable to expect that the Directors of the B^nk of 
England should ever be able to discharge; The most v 
detailed knowledge of the actual trade of the Country, 
combined with the profound science in all the principles 
of Money and Circulation, would not enable any mart or 
set of men to adjust, and keep aiwj^ys adjusted, the right 
proportion of circulating medium in a country to the 
wants of trade. When the currency consists entirely of 
the precious metals, or of paper convertible at will intp . 
the precious metals, the natural process of commerce, by 
establishing Exchanges among all the different countries 
of the world, adjusts, in every particular country, the 
proportion of circulating medium to its actual occa^ons, 
according to that supply of the precious metals which the^ 
mines furnish to the general market of the world. The 
proportion, which is thus adjusted and maintained by the 
natural operation of commerce, cannot be adjusted by 
any human wisdotrx or skill. If the natural system of 
currency and circulation be abandoned, and a discretion- 
ary issue of paper money substituted in its stead, it is vain 
to think that any rules can be devised for the es^act exer- 
cise of such a discretion ; though soiree cautions may be 
pointed out to check and control its consequences, such 
as are indicated by the effect of an excessive issue upori' 
Exchanges and the price of Gold.' The Directors of the 
Bank of England, in the judgment of Your Committee, 
have exercised the new and extraordinary discretion re- 
posed in them since J 797, with an integrity and a regard 
to the public interest, according to their conceptions of 
it, and indeed a degfee of forbearance in turning it less; 
to the profit of the Bank than it would easily have ad- 
mitted of« that merit the .continuance of that coniidencQ 
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v^kth the puUIc has' $0 loqg and so justly felt in the in* 
legrity with which us affairs .are directed^ as wdl as in the. 
itnshaken stability and a[p(>ple funds of that great establish-^ 
ment. That their recfini policy involves great practical 
• errqrsy. which it ispf the utmost public importahc<e to 
correct^ Your .Committee are fully convinced ; but those 

errors are leas to be imputed to the Bank Directors, than 
to be stated as the effect of .a new system, of which, how* 
ever it originated; or was rendered necessary as a tempo-, 
sary e^pe^ient, it might have been well if Parliament 
had jsooner taken into view all the consequences. When 
Your .Committee consider that this discretionary power, 
of supplying the Kingdom with circulating medium, has 
been e:|f:^rc|sed under an opinion that. the pap^ could not 
be issued to excess if advanced in discounts to Merchants 
in good bills payable at stated periods, and likewise un« 
der an opinion that neither the price of . Bullion nor the 
course ^of . JEi,xchanges need ^ be advated to, as affording 
any indication with respect to the sufficiency or excess of 
^such paper. Your Committee cannot hesitate to say, that 
these opinions of the Bank must be regarded as in a great 
measure the operative cause of the continuance of the 

present state of things* 

> 

IV. 

Your Committee will now proceed to state, from the 
mformation which has been laid before them, what ap. 
pears to have been the progressive increase, and to be 
the present amount of the Paper circulation of this Coun- 
try, consisting primarily of the Notes of the Bank of Eng- 
land not at present convertible into Specie ; and, in a* se- 
condary manner, of the Notes of the Country Bankers 
which are convertible, at the option of the holder, into 
Bank of England Paper. After havmg stated the amount? 
of Bank of England Paper, Your Committee will explain 
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th6 reasons which induce them to think that the nutnen 
Cal amount of that Paper is ndt alone to be consrdere<^ 
as decisive of the question as to its excess : and before 
stating the amount of Country Bank Paper, so ftir as that 
can be ascertaifted, Your Committee will explain their 
reasons for thinking, .that the amount of the Country 
Bank circulation is limited by the amount of that of the 
Bank of England. • . 

' 1 . It appears from the Accounts laid before the Com- 
mittees upon the Bank Affairs in 17i>7, that for several 
years previous to the year I79t5, the average amount of 
Bank Notes in circulation was between £. 10,000,000. 
and £ 1 1 ,000,000. hardly everfellingbelow j6.9,O00,00O. 
and not often exceeding to any great amount^, 1 !,000,00Q. 
* The following Abstract of the several Accounts referred 
to Your Committee, or ordered by Your Committee 
from the Bank, will shew the progressive increase of the 
Notes from the year 1798 to the end of the last year. 

Average Amount, of Bank of England Notes in circula- 
tion in each of the following years : 





Notes of ;^ . 5. and 
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apH'drds, including 


Notes under J^. 5. 
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Bank Post Bills. 
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X. 


£. 


179S 


ll,527i2.50 . ' 


1,807,502 


13,334,752 


1799 


1 2,40S,522 


1,6,53,805 


14,062,327 


1800 


1 5,598,666 


• 2,243,'i66 


15,841,932 


1801 


1S,454,3G7 


2,715,182 


16,169,594 


1802 


J- 3,9 1 7,977 


r],136,477 


17,054,454 


'1803 


12,983,477 


3,864,045 


16,847,522 


1804 


12,621,348 


4,723,672 


17,345,020 


13«5 


i'2,e9q,3r>2 


4,544,580 


17,241,932 


1806 


12,844,170 


4,291,230 


17,1^35,400 


1807 


1 3,22 1 ,988 


4,1 83,01 3 


17,405,001 


1808 


1 3,402, i 60 


. 4,132,420 


17,534,580 


1809 


14,133,615 


4,868,275 


19,CX) 1,890 
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Taking from the Accounts the last half of the year 
1 809, the aveirage will be found higher than for the whole 
year, and amounts to £, 19,880,310. 

The Accounts in the A|>pe^dix give very detailed Re* 
turns for the first four months of the present year, down 
toithe 12th May, from ;which it will be found that the 
amoiint lyas then increasing, particularly in' the smaller 
Notes. The whole amount of Bank Notes in 'circulation^ 
exclusive of 06.939,990. of Bank Post Bills, will he 
found on the average of the two Returns fbr the 5th and 
I2th May last^ -to be c£. 14,1 36,610. in Notes of £. 5. 
and upwards, and £. 6, 1 73,880. in Notes under £,. 5. 
making the sum of . ^. 20,309^990. and, including the 
Bank Post Bills, the sum of £. 2 1 ,249,980. 

By far the most consideraole part of this increase since 
§798, it is to be observed, has been in the article of small 
notes, part of which must be considered as having been 
introduced to supply the place*^f the specie which was 
deficient at the period of the suspension of cish payments. 
It appears however that the first supply of small notes, 
which was thrown* into circulation after that event, was 
very ^all in comparison of their present amount ; a 
large augmentation of theni appears to have taken place 
from the end of the year 1 799 to that of the year 1 802 ; 
and a very rapid increase has also taken place since the 
month of May in the last year to the present time ; the 
augmentation of these small notes from I st May 1 809 to 
the 5th of May 1810, being from the sum of £. 4,509,470 
to the sum of £. 6,161,020. 

The notes df the Bank of England are principally issued . 
in advances to Government for the public service, and in 
advances to the Merchants upon the discount of their 
bills. 

, Your Committee have^had an Account laid before them, 
of Advances made by the Bank to Government on Land 
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wd MM^) Eiccliequer Bills^ and other decurifles^ in ef^ty 
year ^iuce the suspension of cash payments ; from whkl^ 
as compared with the Accounts laid before tbe Coipi^it* 
Je^ of 1797, aad >'h}c:h wel^e then curried ^ek for 'zO 
years, it will appear that th^ yearly advances 9f the Bank 
|o Government hav^ upe^i an average, sijiice xbe sUspezi^ 
fu>n,' been; considerably Ipjiver in aq^ioiint than the averagif 
amount of advances pripr/fp that event ; ,and the a.inoun|: 
of tho^e advanced in the two. last years, thopgh greatei^ 
in amount than those of some years immediately precede 
jng^ is less than It was for any of the six yaars preceding 
the restriction of cash payments* 

.With respect to the amount of commercial discouiitSf 
Your Committee did not think it proper to require froqi 
the Directors^ 6f the Bank a disclosure of their absolute 
limount, being a part of their private transactions as a 
commercial Company, of which, without urgent reason^ 
it did not seem ri^xht to demand a disclosure. The lata 
Governor and Deputy Governor, however,, at the desire 
of Your Committee, fumfehed a comparative Scale, ijj. 
progressive numbers, shewing the incr^a^ of»the amoui^j 
of their discounts from the year 1790 to 180^, both ia*» 
elusive. They made a request, with which Your Com« 
pitteehayethoughtit proper to complyi that this document 
might not be made public ; the Committee therefojre have 
not placed it in the Appaidix to th^ present Report, but 
have returned it to the Bank. Your Commitj^ howevei? 
have to state in general terms, th?it the amount of di^-;- 
counts has been progressively increasing since the* year 
1796^ and that their amount in the last, year (18P9) 
bears a very high proportion to their largest amount ia 
any year preceding 1797. Upon this paiticular subject. 
Your Committee are only anxious to remark, that the; 
largest^ amount of mercantile discounts by the Bank, if 
it qould be considered by itself, ought never^ in their 
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judgmeat, to be regarded as any other than a great pubv 
Jic benefit ) and that it is only the excess of paper cur-- 
rency thereby issued, and kept out in circulation, whiclj 
16 to be Considered as the evil^ 

But Your Committee must not omit to state one very 
knpCM'tant principle. That the mete numerical return of the 
amount of Bank notes out in tsirculation, cannot be con,» 
sidered as at all deciding the question, whether such paper 
is or is n6t excessive. It is necessary to have I'ecourse to 
other tests. The same amount of paper may. at one time 
be less than enough, and at another time more. The 
quantity of currency required .will vary in some degree 
with the extent of trade ; and the increase of our trade, 
ivhich has taken place Since the suspension, must have* 
occasioned some increase in the quantity of our currency* 
^ut the quantity of currency bears no fixed proportion 
to the quantify of commodities j and any inferences pro^ 
eeeding upon such a supposition would be entirely errone-^ 
pus. The effective currency of the Country depends 
upon the quij&kness of circulation, and the number of ex*. 
changes perfornied in ^ given time, as well as upon its 
numerical amount ; and all the circumstancts, which have 
. iC tendency to quicken or to retard the rate of qirculation, 
render the same amount of purrency more or less ade- . 
quate to the wants of trade; A much smaller amount 
is^ required in a high ^tate of public credit, than whea 
alsfit'ms make individuals call ii> their advances, and pro- 
vide against accidents by hoarding ; and in a. period of 
commercial security ' and private confidence, than when 
mutual distrust discourages pecuniary arrangeiuents for 
any distant time. But, above all, the same arnount of 
currency will be more or less adequate, in proportion tq 
the skill which the great money ^de^lers possess in manggt 
ing and economising the uSe of the circulating medium* 
^ Your Committee are of opinion, that the improvements 
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which have taken place of late years in this Country, and 
particularly in the district of London, with regard to the 
use and economy of money among Bankers, and. in the 
tnode of adjusting commercial payments, must have had 
a much greater effect than has hitherto been ascribed to 
then), in rendering the same sum adequate to a mucl^ 
greater amount of trade and payments than formerly. 
Some of those improvements will be founjd detailed in the 
Evidence : they consist principally in the increased use of 
Bankers' drafts in the common payments of London ; the. 
contrivance of bringing all such drafts daily to a coinmoa 
receptacle, where they are balanced ag?^insf each other ^ 
the intermediate agency of Bill-brokers % and several 
other changes in the practice of London Bankers, are to 
the same effect, of rendering it unnecessary for them to 
keep so large a deposit of money as forn^rly. Within 
the London district, it would certainly appear,. that a 
smaller sum of money is required than fornierly to. perform 
the s^ime number oi exchanges and amount of payments, 
if the rate of prices had remained the same. It is mate* 
rial also to observe, that both the policy of the Bank of 
England itself, and the competition pf the Country bank 
paper, have tended to compress the paper of the Bank 
of England, more and mof e, within I^opdoji and the »d- 
. jacent district. AH th^se circumstances rfi\xsi h^ve co- 
operated to render a sn^aller augmentation of Bank of 
England paper necessary to supply the demands of our 
increased trade .than might otherwise h^ve been reqyired ; 
and «hew bow impos:>ibIe it is, from the numerical amount 
alone of that paper, to propounce whether it is excessive 
or not : a more sure criterion must be resorted to, and 
each a criterion, Your Committee have already shown, is 
only to be found in the state of the Exchanges, and the 
price of Gold Bullion. 
, The particular circumstances of the two years \\hlc]x 
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are so remarkable in the recent history of our circulation, 
179S and 1797, throw great light upon the principle 
which Your Committee have last stated. 

In the year 1 793, the distress was occasioned by a 
failure of confidence in the country circulation, and a 
consequent pressure upon that of London. The Bank 
of England did not think it advisable to enlarge their is-. 
sues to meet this increased demand, and their Notes, 
previously issued, circulating less freely in consequence of 
the alarm that prevailed, proved insufficient for the neces- 
sary payments. In this crisis. Parliament applied a reme- 
dy, very similar, in its effect, to an enlargement of the- 
advances and issues of the Bank ; a loan of Exchequer 
Bills was authorized to be made to as many mercantile 
persons, giving good security, as should apply for them ; 
and the confidence which this measure diffused, as well 
2U5 the increased means which it afforded of obtaining Bank 
Notes through the sale of the Exchequer Bills, speedily 
relieved the distress both of London and of the country. 
Without offering an opinion upon the expediency of the 
particular mode in which this operation was effected. 
Your Committee think it an important illustration of the 
principle, that an enlarged accommodation is the. true 
remedy for that occasional failure of confidence in the 
country districts, to which our system of paper credit is 
unavoidably exposed. 

The ch"cumstances which occurred in the beginning 
of the year 17975 were very similar to those of 1793 ; — ' 
an alarm of Invasion, a run upon the Country Banks for 
Gold, the failure of some of them, and a run upon the 
Bank of 'England, forming a crisis like that of 1793, for 
which, perhaps, an effectual remedy might have been 
provided, if the Bank ot England had had courage to 
^tend instead of restricting its acconimodatipns and issue 
of Notes. Some few persons, it appears from the Report 
of the Secret Committee of the Lords, were of this opi- 
filonat the time} and the late Governor and Depyty 
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Governor of the Bank stated to Your Committee (Mn. 
p. 15S, 154.) that they, and many of the EHrectors, are 
now satisfied, from the experience of the year 1797, that 
the diminution of their Notes in that emergency increased 
the public distress : an opinion in the correctness of 
which Your Committee entirely concur. 

It appears to Your Committee, that the experience 
of the Bank of England in the years 1 79S and 1 797, 
contrasted with the facts which have been stated in 
the present Report, suggests a distinction most important 
to be kept in view, between that demand upon the Bank 
for Gold for the supply of th^ domestic channels of cir- 
culation, sometimes a very great and sudden one, which 
is occasioned by a temporary failure of confidence, and 
that drain upon the Bank for Gold which grows out 
of an unfavourable state of the Foreign Exchanges, The 
former, while » the Bank maintains its high credit, seems 
likely to be best relieved by a judicious increase of ac- 
commodation to the Country : the latter, so long as the 
Bank does not pay in specie, ought to suggest to the 
Directors a question, whether their issues may not be al- 
ready too abundant. 

Your Committee have much satisfaction in thinking, 
that the Directors are perfectly aware that they may err 
by a too scanty supply in a period of stagnant credit. 
And Your Committee are clearly of opinion, that although 
it ought to be the general policy of the Bank Directors 
to diminish their paper in the event of the long continuance 
of a high price of Bullion and a very unfavourable Ex- 
change, yet it is essential to the commercial interests of 
this Country, and to the general fulfilment of those mer- 
cantile engagements which a free issue of paper may 
have occasioned, that the accustomed degree of accom- 
modation to the Merchants should not be suddenly and 
materially reduced ; and that if any general and serious 
difficulty or apprehension on this subject should arise, it 
may, in the judgement of Your Committee, be counter- 
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atted without danger^ and with advantage to tjbe public^ 
by a liberality in the issue of Bank of England paper pror 
portioned to the urgency of the particular occasion* Uo* 
der such circumstances, it belongs to the Bank to take 
likewise into their own consideration, how far it may ba 
practicable, consistently with a due regard to theinimer. 
diate interests of the public service, rather to reduce their 
paper by a gradual reduction of their advances to Govern-? 
ment, than by too suddenly abridging the discounts to 
the Merchants* 

2. Before Your Committee proceed to detail what they 
have collected with respect to the amount of Country 
Bank paper, they must observe, that so long as the Cash 
payments of the Bank are suspended, the whole paper 
of the Country Bankers is a superstructure raised upon 
the foundation of the paper of the Bank of England. 
The same check, which the convertibility into specie, 
tmder a better system, provides against the excess of any 
part of the paper circulation, is, during the present sy-» 
stem, provided against an excess of Country Bank paper, 
by its converdbility into Bank of England paper. If an 
excess of paper be issued in a country district, while the 
London circuladon does not exceed its due proportion, 
there will be a local rise of prices in that country district, 
but prices in London will remain as before. Those who 
have the country paper in their hands will prefer buying 
in London where things ar^ cheaper, and will therefore 
return that country paper upon the Banker who issued it, 
wd will demand from him B^k of England Notes or 
Bills upon London; and thus, the excess of country 
paper being continually returned upon the issuers for Bank 
of England paper, the quantity of the latter necessarily and 
-^ectualiy limils the quantity of the former. This is illus* 
trated by the Account which has been already given of 
the excess, and subsequent limitation^ of the paper of 
vlthe Scotch Banks, about the year 1763. If the Bank of 
£a^aad pap«r itself shpuld at any time, during the su$« 
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pension of Cash payments, be issued to excess^ a corre^ 
spending excess may be issued of Country Bank paper 
which will not be checked^ the foundation being enlarged, 
' the superstructure admits of a proportionate exten* 
sion. And thus, under such a system, the excess of 
Bank of England paper will produce its effect upon prices 
not n^erely in the ratio of its own increase, but in a much 
higher proportion. 

It has not been in the power of Your Committee to 
obtain such information as might enable them to state; 
with any thing like* accuracy, the amount of Country 
Bank paper in circulation. But they are led to infer 
from all the Evidence they have been able to procure on 
this subject, not only that a great number of new Coun- 
try Banks has been established within these last two 
years, but also that the amount of issues of those which 
are of an older standing has in general been very consi* 
derably increased : whilst on the other hand, the high 
state of mercantile and public credit, the proportionate 
facility of converting at short notice all public and com- 
mercial securities into Bank ^f England paper, joined to 
the preference generally given within the limits of its 
own circulation to the paper of a well established Coun* 
try Bank over that of the Bank of England, have pro- 
bably not rendered it necessary for them to keep any 
large permanent deposits of Bank of England Paper in 
their hands. And it seems reasonable to believe, that 
the total amount of the unproductive stock of all the 
Country Banks, consisting of specie and Bank of Eng- 
land paper^ is much less at this period, under a circular, 
tiqn vastly increased in extent, than it was before the 
restriction of 1797« The temptation to establish Coun^ 
try Banks, and issue Promissory Notes, has therefore 
greatly increased. Some conjecture as to the prob^le 
total amount of those issues, or at least as to their recent 
increase, may be formed^ as Your Committee conceive^ 
from the amount of the duties psdd for stamps on the 
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te-issuable notes of Country Banks in Great Britain. 
The total amount of these duties for the year ended 
on the 10th of October 1808, appears to have been 
£. 60,522. 15. 3. and for the year ended on the iOth 
of October 1809, £. 175,129. 17- 7. It must/how*^ 
ever, be observed, that on the 10th of October 1808, 
these duties experienced an augmentation somev^^hat ex- 
ceeding one-third ; and that some regulations were made, 
imposing limitations with respect to the re-issue of all 
notes not exceeding two Pounds two Shillings, the ef- 
fect of which has been to produce a much more than 
ordinary demand for stamps or notes of this denomina- 
tion within the year 1 809. Owing to this circumstance, 
it appears impossible to ascertain what may have been 
the real increase in the circulation of the notes, not ex- 
ceeding two Pounds two Shillings, within the last year ; 
but with respect fo the notes of a higher value, no alte- 
ration having been made in the Law as to their re-issue, 
the following Comparison affords the best statement that 
can be collected from the Documents before the Com- 
mittee, of the addition made in the year 1 809 to the 
number of those Notes. 

Number of Country Bank Notes exceeding £. 2. 2. 
each, stamped in the years ended the IQth of October 
1^08, and 10th of October 1809, respectively. 



V 



Exceeding £. 2. 2. and not exceeding £, 5. 5, 
Exceeding £» 5. 5. and not exceeding <=£". 20, 
Exceeding £, 20. and not exceeding £, 30. 
Exceeding £^ 30. and not exceeding £, 50. 

Exceeding j£. 50. and not exceeding £, 100. 

'  " — - — >■■  . ... 

Assuming that the notes in the two first of these classes 
were all issued for the lowest denomination to which 
the duties respectively attach, ^nd such as are most com- 
monly met with in the circulation of country paper, viz. 



1808. 



No. 
666,071 

198,473 



1809. 



>-^<w 



No. 
922,075 

380,006 

2,425 

674 

2,611 



y 
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Notes of ^. 5. and £. lO, (although in the second cfadt 
there is a considerable number of £. 2(7.) and even omit- 
ting altogether from the comparison the Notes of the 
three last classes, the issue of which Your Committee 
understands is in fact confined to the chartered Banks of 
Scotland, the result would be, that, ea^clusive ' of any 
increase in the number of notes under c£. 2. 2^. the 
amount of Country Bank paper stamped ii^ the year 
ended the 10th of October 1809, has exceeded that of 
the year ended on the 10th of October 1808, in the sum 
of £. 8,095, 340, Your Committee can form no posi- 
tive conjecture as to the amount of Country Bank paper 
cancelled and withdrawn from circulation in the course of 
the last year. But considering that it is the interest and 
practice of the Country Bankers to use the same notes 
as long as possible ; that, as the law now stands, there 
is no limitation of time to the re-issuihg of those not e:?- 
ceeding <£• 2. 2^. ; and that all above that amount are 
re-issuable for three years from the date of their first 
issuing ; it appears difficult to suppose that the amount 
of notes above £.2. 2s. cancelled in 1809, could be 
equal to the whole amount stamped in 1 808 : but even 
upon that supposition, there would still be an increase 
for 1 809 in the notes of £. 5. and £. 10. alone, to the 
amount above specified of c£. 3,095,340., to which must 
be added an increase within the same period of Bank of 
England Notes to the amount of about £. 1 ,500,000, mak- 
ing in the year 1809, an addition in the whole of between 
four and five millions to the circulation of Great Britain 
alone, deducting only the Gold which may have been 
withdrawn in the course of that year from actual circula- 
tion, which cannot have been very considerable, and also 
making an allowance for some increase in the amount of 
fiuch country paper, as, though stamped, may not be in' 
actual circulation. This increase in the general paper 
currency in last year, even after these deductions, would 
]^obably be little short of the amount which in almost 
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any one year, ance the discovery of America, has been' 
added to the circulating coin of the whole of Europe. A^ 
though, as Your Committee has already had occasion 
' to observe, no certain conclusion can be drawn from the 
numerical amount of paper in circulation, considered 
abstractedly from all other circumstances, either as tO' 
such paper being in excess, or still less as to the propor* 
tion of such excess ; yet they must remark, that the 
£act of any very great and rapid increase in that amount, 
^hen coupled and attended with all the indications of a 
depreciated circulation, does afford the strongest con^ 
firmatory evidence, that, from the ''want of some ade- 
quate check, the issues of such paper have not been 
restrained within their proper limits. 

Your Committee cannot quit this part of the subject 
without further observing, that the addition of between 
four and five millions sterling to the paper circulation of 
this Country, has doubtless been made at a very small 
expense to the parties issuing it, only about £. 100,000. 
having been paid thereupon in stamps to the Revenue, 
and probably for the reasons already stated, no corre- 
sponding deposits of Gold or Bank of England Notes 
being deemed by the Country Banks necessary to sup- 
port their additional issues. These parties therefore, it 
may be fairly stated, have been enabled under the pro- 
tection of the law, which virtually secures them against' 
such demands, to create within the last year or fifteen 
months, at a very trifling expense, and in a manner al- 
most free from all present risk to their respective credits 
as dealers in paper money, issues of that article to the 
amount of several millions, operating, in the first in- 
stance and in their hands, as capital for their own bene- 
fit, and, when used as such by them, falling into and in 
succession mixing itself with the mass of circulation of 
which the value in exchange for all other commodities 
is gradually lowered in proportion as that mass is 
augmented. If Your Committee could be of opinion 
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that the wisdom of Parliament would not be directed to 
apply a proper remedy to a state of things so unnatural 
and teeming, if not corrected in time, with ultimate con- 
sequences so prejudicial to ^he public welfare, they would 
not hesitate to declare an opinion, that some mode 
ought to' be devised of enabling the State to participate 
xi>uch more largely in the profits accruing from the pre- 
sent system ; but as this is by no means the policy they 
wish to recommend, they will conclude their observations 
on this part of the subject, by observing, that in propor* 
tion as they most fully agree with Dr. Adam Smith and 
all the most able writers and Statesmen of this Country^ 
in considering a paper circulation constantly convertible 
into specie, as one of the greatest practical improvements 
which can be made in the political and domestic economy 
of any State ; and in viewing the establishment of the 
CountKy Banks issuing such paper as a most valuable 
and essential branch of that improvement in this King- 
dom ; in the same proportion is Your Committee 
anxious to revert, as speedily as possible, to the former 
practice iand state of things in this respect : convinced 
on the one hand, that any thing like a permanent and 
systematic departure from that practice must ultimately 
lead to results, which, among other attendant calamities, 
would be destructive of the system itself ; and on the 
other, that such an event would be the more to be 
deprecated, as it is only in a Country like this, where 
good faith, both public and private, is held so high, and 
where, under the happy union of liberty and law, pro- 
perty and the securities of every description by which it 
is represented, are equally protected against the encroach- 
ments of power and the violence of popular commotion, 
that the advantages of this system, unaccompanied with 
any of its dangers, can be permanently enjoyed, and 
carried to their fullest extent. 

Upon a review of all the facts and reasonings which 
have been submitted to the consideration of Your Com* 
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tuittee bk tbe course of t^ir Enqwry, tbey hare fomied 
lU^OpiaioDy which they submit to the Hoi^e : — ^That 
there is at preseat an excess in the paper circulation of 
this Country, of which the most unequivocal symptom 
is the very Uigh price of Bullion, and^ next to that, the 
low state of thh Continental Exchanges ; that this excess 
is to be ascribed to the want of a sufficient check and 
control in the issues of paper from the Bank of England ; 
and originally, to the suspension of cash payments, which 
removed the natural and true control. For upon a gene- 
nd view of the subject. Your Committee are of opinion, 
that no safe, certain, and constantly adequate pcovi^on 
against an excess of ps^er currency, either occasional or 
perman^t, j:an be found, except in the convertibility of 
all such paper into specie. Your Committe cannot, there- 
fpre^ but see reason to regret, that the suspension of cash 
payments, which, in the most favourable light in which 
it can be viewed, was only a temporary measure, .has 
been cominued so long ; and particularly, that by the 
maimer in which the present continuing Act is framed, 
the character should have been given to it of a permanent 
war measure. 

Your Committee conceive that it would be superfluous 
to point out, in detaS, the disadvantages which must re- 
si^dt to the Country, from any^ such general excess of 
currency as lowest its relative value. The eflPect of such 
an angmeotation of prices upon all money transactions 
for time ; the unavoidable injury isuffered by annuitants, 
and by cceditc^s of every description, both private and 
pui)lia; the uaiat^ded advantage gained by Govern* 
meat md all othar debtors ; are consequences too ob* 
vioiis to require proof, and too repugnant to justice to be 
left without remedy. By far the most important portion^ 
of this efect appears to Your Committee to be that 
which is communicated to the wages of common country 
labour, the rate of which, it is well known, adapts itself 
more slowly to the changes which happen in the value 
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of money, than the price of any other species of labour 
or commodity. And it is enough for Your Committee 
to allude to some classes of the public servants, w^fee 
pay, if once raised in consequence of a depreciation of 
money, cannot so conveniently be reduced again to its 
former rate, even after money shall have recovered its 
value. The future progress of these inconveniences and 
evils, if hot checked, must, at no great distance of time, 
work a practical conviction upon the minds of all those 
who may still doubt their existence ; but even if their 
progressive increase were less probable than it appears 
to Your Committee, they cannot help expressing an 
opinion, that, the integrity and honour of Parliament are 
concerned, not to authorize, longer than is required by 
imperious necessity, the continuance iii this great com- 
mercial Country of a system of circulation, in which that 
natural check or control is absent which maintains the 
value of money, and, by the permanency of that com- 
mon standard of value, secures the substantial justice and 
faith of monied contracts and obligations between man* 
and man. 

Your Committee moreover beg leave to advert to the 
temptation to resort to a depreciation even of the value 
of the Gold coin by an alteration of the standard, to 
which Parliament itself might be subjected by a great 
and long continued excess ot paper. This has been the 
resource of many Governments under such circum- 
stances, and is the obvious and most easy remedy to the 
evil in question. But it is unnecessary to dwell on the 
breach, of public faith and dereliction of a primary duty 
of Government, which would manifestly be implied in 
preferring the reduction of the coin down to the standard 
of the paper, to the restoration of the paper to the legal 
standard of the coin. 

Your Committee therefore, having very anxiously 
and deliberately considered this subject, report it to the 
House, as their Opinion, That the system of the cir^ 
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ettlating medium of this. Country ought to be brought 
back, with as -much speed as is compatible with a wise 
and necessary caution, .to the original principle v of Cash 
payments at the option^of the holder of Bank paper* 
. Your Committee have understood that remedies, or 
palliatives, of a different nature, have been projected ; 
such as; a compulsory limitation of the amount of Bank 
advances and discounts, during the continuance of the 
suspension ; or, a compulsory limitation, during the same 
period, of the rate of Bank profits and dividends, by 
carrying the surplus of profits above that rate to the pub- 
lic account. But, in the judgment of Your Committee, 
such indirect schemes, for palliating the possible evils 
resulting from the suspension of cash payments, would 
prove wholly inadequate for that purpose, because the 
necessary proportion could never be adjusted, and, if 
ehce fixed, might aggravate very much the ineonveni- 
enci^ of a temporary pressure ; and even if their efficacy 
could be made to appear, they would be objectionable 
as a most hurtful and improper interference whh the 
rights of commercial property. 

According to the best judgment Yoyir Committee has 
been enabled to form, no sufficient remedy for the pre* 
sent, or security for the future, can be pointed out, 
except the Repeal of the Law which suspends the 
Cash Payments of the Bank of England. 

In effecting so important a change, Your Committee 
are of opinion that some difficulties must be encountered, 
and that there are some contingent dangers to the Bank J 
against which it ought most carefully and stronglv to be 
guarded. But all those maybe effectually provided for, 
by intrusting to the discretion of the Bank itself the 
charge of conducting and completing the operation, and 
by allowing to the Bank so ample a period of time for 
conducting it, as will be more than sufficient to effect its 
completion. To the discretion, experience, and integrity 
of the Directors of the Bank, Your Committee believe 
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that Parliament may safely ihtmA the charge of effect^ 
ing that which Pariiament may in its wiadom determine 
upon as necessary to be effected ; and that the Directors 
of that great institution, far from making themselves a 
party with those who have a temporary interest in spread- 
ing alarm, will take ^ much longer view of* the perma* 
nent interests ,of thex Bank, as indissolubly blended with 
those of the Public^ The particular mode of gradually 
effecting the resumption of cash payments ought there- 
fore, in the opinion of Your Committee, to be left in a 
great measure to the discretion of the Bank, and Par- 
liament ought to do little more than to fix, definitively^ 
the time at which cash payments are to become as before 
compulsory. The period allowed ought to be ample, 
in order that the Bank Directors may feel, their' way, 
and that, having a constant watch upon the varying cir- 
cumstances that ought to guide them, and availing them- 
selves only of favourable circumstances, they may tread 
back their steps slowly, and may preserve both' thie course 
of their own affairs as a Company, and that of public 
and commercial credit, not only safe but unembarrassed. 

With this view. Your Committee would suggest, that 
the Restriction on Cash payments cannot safely be re* 
moved at an earlier period than two years from the pre- 
sent time J but Your Committee are of opinion, that 
early provision ought to be made by Parliament for ter- 
minating, by the end of that period, the operation of the 
several Statutes which have imposed and continued that 
restriction. 

In suggesting this period of two years, Yo^rCora^ 
mittee have not overlooked the circumstance, tjhat, as 
the law stands at present, the Bank would be compelled 
to pay in cash at the end of six months after the ratifica- 
tion of a definitive Treaty of Peace; so that if Peace 
were to be concluded within that period, the recommen- 
dation of Your Committee nught seem to have the effect 
pf postponing, instead of accelerating, the resumption of 
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payaiems. But Your Comtiriitee are of opinian> that if 
Peace were immediately to be ratified, in the present state 
of our circulation it would be most hazardous to compel ' ^ 

th^ Bauk to pay cash in si^ months, ^nd would be found 
wholly impracticable. Indeed, the restoration of Peace, 
by opening new fields of commercial enterprise, would 
multiply instead of abridging the demands upon the 
Bank for discoimt, and would render it peculiarly di- 
stressing to the commercial world if the Bank were sud- 
denly apd materially to restrict their issues. Your Com- 
mittee are therefore of opinion, that even if Peace should 
intervene, two years should be given to the Bank for 
resuming its payments } but that even if the War should 
be prolonged. Cash payments should be resumed by the 
end of that period. 

Your Committee have n6t been indifferent to the 
consideration of the possible occurrence of political cir* 
cumstances, which may be thought hereafter to furnish 
an argument in favour of some prolpngation of the pro- 
posed peiiod of resuming cash payments, cr even in 
favour of a nevjr law for their temporary restriction after 
the Bank shalji have opened. They are, however, far 
from anticipating a necessity, even in any case, of re* 
turning to the present system. But if occasion for a 
new measure of restriction could be supposed at any time 
to arise, it can in no degree be grounded, as Your 
Committee think, on any state of the Foreign Exchanges, 
(which they trust that they Iffkve abundantly shown th^ 
Bank itself to have the general power of controlling,) 
but on a political state of things producing, or iikely 
very soon to produce, . an alarm at home, leading to so 
ind^mte a demand for cash for domestic uses as it must 
be impossible for any Banking establishment to provide 
against. A return to the ordinary system of Banking is, 
oa the very ground of the late extravagant fall of the 
Exchanges and high price of Gold, peculiarly requisite. 
That alone can effectually restore general confidence in 
the value of the circulating medium . of the kingdom ; 
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and the serious expectation of this event must enforce a 
preparatory reduction of the quantity of paper, and all 
other measures which accord with the true principles of 
Banking. The anticipation of the time when the 6ank 
^will be constrained to open, may also be expected to 
contribute to the improvement of the Exchanges ; where- 
as a postponement of this era, so indefinite as that of six 
months after the termination of the War, and especially 
in the event of an Exchange continuing to fall, (which 
more and more would generally be perceived to arise 
from an excess of paper, and a consequent depreciation 
of it) may lead, under an unfavourable state of public 
affairs, to isuch a failure of confidence (and especially 
among foreigners) in the determination of Parliament to 
enforce a return to the professed standard of the measure 
of payments, as may serve to precipitate the farther fall 
of the. Exchanges, and lead to consequences at once the 
most discreditable and disastrous. 

Although the details of the best mode of returning to 
cash payments ought to be left to the discretion of the 
Bank of England, as already stated, certain provisions 
would be necessary, under the authority of Parliament, 
both for the convenience of the Bank itself, ^nd for the 
security of the other Banking establishments in this 
Country and in Ireland. 

Your Committee conceive it may be convenient for 
the Bank to be permitted to issue Notes under the value 
of £.5, for some little time aft^r it bad resumed pay- 
ments in specie. 

It will be convenient also for the Chartered Banks of 
Ireland and Scotland, and all the Country Banks, that 
they should not be compelled to pay in specie until some 
time after the resuniption of payments in Cash by the' 
Bank of England ; but that they should continue for a 
short period upon their present footing, of being liable 
to pay their own notes on demand, in Bank of England 
paper. 
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MINUTES OF EVIDENCE 

T^ken before the S^tECT Committbs appointed to en- 
quire into the Cause of the High Price of 60X.1} 
BULLION, and to take into consideration the Stateo 
the Circulating Medium, and of the Exchanges be- 
tween Great Britain and Foreign Parts. 



Jovis, 9^ die Februariiy 1810. 

FRANCIS HORNEB, Esq. intheCMr. 

Aafon Asker Goldsmid, Esq. Partner in the House of 
Mocatta and Ooldsmid^ Bullion Brokers; called i^j arid 
](jcamtned. 

WHAT is the present priee of Gold ?~j^. 4. 10, standi 
Gold/ foreign Gold coin is comparativdy higher*. 

On. what account ?— -Being more saleable in foreign QOIi%* 
trtes, on account of its being more portable. 

Do you mean it is higher in proportion to its inlrin^is v^ 
luc ?— Yes. 

On what account ?-^Being more saleable in thest^teof 
eoin on the Continent^ and of there being more marliietf fqt 
Gold in cedn Ihan in bars. 

What is the difference between the price pf Gold inJomffx 
^eoin and Gold in bars ? — ^The present difference between 3pa* 
.fish and Portugal Gold in coin and Gold in bar» h abtMit 9f. 
per oz. ; it varies .eonaiderably with the demands of the dif' 
fifeul mari^ets, bi^ generally the price of fomgix Gold coin 
is higher than bar Gold ; that is to say^ doubloons beiz^ m^w 
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if.4. e.p^r. OS. and Portugal Gold ^•4. 12., Gold in bars 
would b« worth ^.4.13. whereas the present price is £. 4. 10. 
per 02« Portugal Gold is about the same fineness as our 
standard. 

What is the fineness of Spanish Gold coin ? — From 4| tO: 
4{ grains worse than standard, making abput 4$. difference 
in value. 

What is the difference between any other foreign Gold coin 
and Gold in bar ? — ^Those two being the most current articles, 
it would be best to have them as the criterion. 

What is the fineness of ducats and French Gold coin ?•— 
Dutch ducats better 6 grains, louis d'ors worse Ingrain, and 
napoleons the same. • . 

in what degree are these current articles of traffic \ — Perhaps 
louis d'ors and napoleon d'ors are the most current of the three ; 
neither Frederick d*ors nor Dutch ducats are much seen. 

State the difference between the value of these articles in 
the shape of coin, and Bullion of the same fineness. — ^They 
have at present no extrinsic v^lue as coin. 

What do you conceive to be the reason why Spanish and 
Portugal coin is higher than bar Gold at present, and not 
French and Dutch coin ?-^There is a greater variety of mar- 
kets in the present circumstances for Spanish and Portugal 
coin than fdr French and Dutch. 

How long has the price of Bullion or foreign Gold coin been 
what you have stated ?-— The prices fluctuated considerably tn 
the course of last year, but have been unusually high for about 
a year and half. 

How much have they fluctuated ? — I think about six or 
seven shillings ; never above one or two shillings higher than 
they are at present. 

Can you state what tables are the most perfect in your judg- 
ment ? — ^Those published by Wetteiihall are likely to be corv- 
rect ; they are made from our rejports to the person who fur-- 
nisbes him with the prices. 

Is that price derived by Wettenhall from the information 6f 
others, or only from your reports to him ?-»From oiitt alone. 

Are those prices always real prices taken frbm aotuaI.t|ana* 
actions, or are they e^rer only ivominal r— •Always the^ real 
prices. 



In what manner do you fortn a statement of the price ?-«» 
There is never but one price for Gold and Silver Bullion. 

Can you always buy and sell at the prices, or nearly so^ 
which you report ? — ^When there is not enough done to con- 
stitute a market, no prices are printed; as will frequently be 
seen in the List. 

What amount of sales constitutes a market for that pur* 
T)ose?— No precise quantity, but always a quantity of some 
consideration. 

 How often are these Lists published ? — On Tuesdays and 
Trixlays. 

' Have not you, in various instances, found that you could 
neither hay nor sell at the prices quoted by yoa in the Lists ? 
— ^Enough was always doing at the time of their being 
printed, or previously to that, to constitute a market. ' 

Have the prices been marked latterly ?— The price of dol- 
lars has, and very lately the prices of dollars and doublo6ns« 

Has the price of Gold in bar been quoted lately ?— I aiA'^not 
certain. - ' 

Why has it not ? — Because the transaction^ in bar Gold can ' 
only be made at stated times. It is necessary, previously to 
the permission from Government to export Gold in bar9, that 
the proprietors should swear, before the Court of Aldermen^ 
that it is melted frotn foreign coin ; and it is consequently only 
at the period of that Court's assembling that any considerabtft 
quantity of bar Gold can be bought or sold. 

Is not the Court of Aldermen open every week at least for 
that purpose f— -The time of its meeting in sufficient nnmbera 
is, 1 believe, uncertain. > 

Is that the only reason why the price of Gold in bars has 
not been quoted latterjy in the List ? — Yes. 

During the period that the price of Gold in bars has not 
'been quoted latterly, has there or not been enough to cocfsti* 
tute a market ?-^I should think not. 

hi how lon^ a period ? — About five weeks or longer j bot.lf 
the prices of -any description of Gold were quoted, it nearly 
answers the same purpose as if the prices of other descriptioin 
of Gold were quoted. 

Has theve hetn during the same period Gold cnougb in ^ 

(B9) 



wMxhA to ftiis^r the demaod ? — We eiidea?eorto regaUte the 

price so ae to proportioD the demand to the supply^ 

. <Have the salesof Gold been for some time paiil coijtaiderjtble ? 

mf^YcB, ^rtainlyb 

; Oskn you specify the extent for the last ^teen months ?-^ 

cannot from memory. 

Can you fjuroibh that inforknatioa by refenring to Che account 
4>f saIe&?-^^uQh information can be procured from the books 
of the Bullion OfSce in. the Bank ; ali our sales are. through 
Ihe m^Htm of that 6i6ce. 

Have you not frequently transactions both of purchase m4 
ktie with iiK}(vid^^I&» in which the Bank ik not concerned fr-^ 
There art^ many transsiictions in which the B^nk is not con- 
cefmfd; b«t they are 4II iuaerted io a book inthe BulUoii 
Office. 

Fof whit reason are they so inserted }«— I believe that they 
bf ve b^eti ^6 i^ince the establishment of the Bank. - 
. Was it Jn order that the Bank might be apprised of thc^ 
transactions^ and regulate their proceedings accordingly ^•^^ 
iPosiibly^. 

. State it) detail the mode in which sucb a transaction i^ sv^de 
mi^ an i|idividuail.**^The Bullion is received from one indivi** 
.itial and delivered to another at the price fixed by us $ and the 
mrbol^ of the transaction is recorded in the books of ihe Bul*- 
Jion Office in the Batik* with the nfimes of th^ parties, th^ 
amount sold, and the price. 

- Ik not every ■quairtity of bar Gold, which by your interven- 
tion passes from one mdividua] to another^ de{>o«ited for some 
time in the Bank, and assayed there?— Yes, 
: Have ymi nc^t^ in certain casein, bought aod sold Gold with- 
out the iptervention of the Bpllign Qffice in the Bank at all i 
>-N-None, . . 

• ' C^n yt)ii stiflteeboiit what quantity of Gold you have bought 
and sold for the last \5 mot^tfas, and partic^arly during the 
Sattcr part of them? — I cannot from memory ; I could state it 
l^thc Comfoittee #rom tny books, or it might beo|»tained by 
9t£txtnoti t& the Btiliion Qffi^f in ihp Baok* 

During that period has thequantity been greater thain luaial^ 
9*<fYiis; iliisiDg.th^ last U miootiiis^ gpeater thao <oci mi average 
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of years, thdugh i^me y«af8 ago a mueh greater quanrity waf 
imported than has lately been exported. 

Have your sales, during the period in question, been con- 
fined to individuals, or has th« Baak been a purchaser ?-*-In- 
dividuaU have been the purchasers of large quantities of GoM 
at the present high price. 

Are (here any other Bnvkers in ihc same line besides your 
hoijse*?— Our house h?is been solely employed since tbeyei^ 
1694, at the estublishment of the Bank. ' 

Are there any other dealers in Gold but yours ?«^I appre^ 
bend none of considerable amount. 

Are there others recorded \s\ the Bullion Ofllee in the Bank 
like yours ?-^None. 

What is the rate of brokerage ? — One-eighth per cent, to 
eadi party. 

If the other transactions in the sale of Gold were consider* 
able, do you consider that the Banic could procure information 
ef those in order to regulate their proceedings in the manner 
Upoken of in a former answer ?'—*They are not considerable; 
but what the Bank would do in case they were contfidei'able C 
^pan^oi tdl; 

Do those other transactions contribute to form the price ?-^ 
J' think n/ot at all. ^ 

From whom in general do you receive the Gold which yon 
«ell ?-^I think that during the last year the chief imports have 
been from the West Indies, principally in doubloons. 
. Do you receive ihem from the West- India merchants ?— Yes. 

. Arc they not principally Jamaica merchants ?— -Yes. 

Prom what other quarters have you received any materia! 
quantity of Gold in the last fihcen months?— From Bullion 
retail dealers in this country, wh© collect them in small quan- 
iiiies and sell them to us in the wholesale 

Has much been received from the continent of Europe? . 

I believe none : I judge so by no continental merchants being 
sellers to us. ^ 

' Within the period in question, what quantity of Gold coin 
from l^uropean mints have you received ? — f cannot distin- 
guvsh, the marks of many coins being the «ame. 

Can j'ou account for th^ large importation of Gold coir^ 
ffom the West Indies ? — In consequence of the price of Gold 



being-.^ b gh here, it is more adirantageotTS to make the re- 
turn in Bullion than in bills. 

Can }'ou state the whole charge of transmitting Gold Bullion 
from Ja-maka here, including freight, insurauee, &c. ? — N6^ 
accurately. 

Has there been any importation of Gold from the United 
States of America within the period of 15 months we have 
^>€en speaking of ? — I believe none. 

In saying that no Gold has come from the continent of 
EiMrope,^ do you mean to say none has come from Portugal or 
Spain ? — I omitted to mention that some Fr^ich Gold and 
Portng^it Gold. has been imported from Portugal. 

Was that to any considerable amount r— 1 think cc^inpara^ 
tively.not, .: 

Has any quantity come from the, Brazils ? — Gold has Uteiy 
Jbeeji sent over to the Brazils. 
. Ha^ jftofc Silver also been sent over ? — ^Yes. 

Was up( the Brazils some years ago a considerable source 
from Mlhenee we derived our Gold ? — It was not directly^ but 

through .Lisbon* - .' 

What is the cause of this change ? — The balance of traids 
lieing inverted* 

Is there no other cause of this change but the balance of 
trade having been inverted ?-r-I judge not. 
. Supposing a loan to be made here for the Court of Brazil^ 
and that loan was remitted to the Brazils, would it not produce 
the effect to which you before alluded ? — If remitted in Gold, 
It would remedy the balance to the amount of the sum sent. 

Do you know whether in point of fact Gold h?.s been re- 
niitted from this Country to the Brazils on acdount of a loan? 
— When I said the balance of trade was invetted, I spoke of 
the general balance, unable to distinguish between the opera- 
tions of Government and the transactions of individuals. * 

How long is it since the change first took place of Grold 
being sent from this Country to the Brazils, instead of our re- 
ceiving it from thence?—! cannot state accurately ; but I do 
not believe that the operatioB of the Brazilian merchants has 
had any very important effect upon the price of Gold : I wili 
endeavour to ascertain for the information of the Committee 
the date of that change. .... 
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Are yau in the habit of scHinj^ Bullion which has been 

« Cm? 

melted down from the light coin of this Country ?— We have 
pot sold any such lately ; and we nev^r sell any Gold in bars 
for exportation, unless melted in the presence of two witnesses^ 
and sworn off before the Court of Aldermen. 

What becomes of the bar Gold produced from the light 
coin ?— r ani not aware of any being melted at present, 

III the answer before the last^ do you mean to say, that 
what is imported in bars is also melted down in this country ? 
— Almost always^ if -purchasers are not contented with the 
manner of melting in foreign countries. 

Do you get Gold froij^ Africa ? — ^Not in considerable quan- 
tities : I beg to state in general that we cannot ascertain always 
from wTiat source the Gold comes, as the Bullion Dealers col- 
lect it in small quantities before they bring it to us. 

Have you reason to know whether any light guineas are 
melted down ? — No ; but an account of the source of the 
Gold. in bars might be obtained of the Bank melters. 

Does the Bank still refuse light guineas ? — 1 believe they do. 

Does that refusal throw more Gold into the Bullion market ? 
•*-I don*t think lately it has had' any material effect • 

Do you consider your house as having a considerable con- 
trol over the Bullion market, so as to fix the price ? — Not so 
as to raise or depress it above or below its natural level. 

Are there any other Gold melters, besides thoge who melt 
for the Bank ? — ^There are. 

Within the period of fifteen months which has been spokcii 
of, has any bar Gold been in the market ? — Yes.- 

From what source »was that derived; was it from coin of 
this country or foreign coin ? — From foreign coin and Gold 
in bars and dust Imported from other countries. 

If Gold in the shape of foreign coin is of more value than 
according to its 'intrinsic value, what is the reason of any 
beinc; melted into bars ? —Because foreitrn Gold coin is fre- 
quently imported here when it is not fit for circulation ; and 
firequenily small quantities of different descriptions, to which 
my former observations are not applicable. 

At the present price of Bullion, how much must be paid 
in Bank of England notes for a bar of GoJd in weight and 
finenesis equal to 100 guineas sterling?— No distinction i$ 
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taken whether the payment is made in bank notes or coin f id 
sterling money the calculation ia easily made ; in the propor«> 
lion of ^. $. 17. 10|. to 4^. 4. 10. 

Do you apprehend that the political state of Spain and Pot* 
tugal has contributed towards bringing South American Golj 
to England through, the West*lndia Islands }'^l think it not 
improbable. 

Do you or any of your Partners deal in the articles you sell ? 
—Certainly not. 



Venerjisy t3° Februarii^ iSlO. 

FRANCIS HORNER, Esq. in the Chair. 

Aaron Asher Goldsmid, Esq. again called in^ and Examined* 

TOU have stated yesterday, that Spanish and Portugal coio 
have at present an extrinsic value as coioj but that the saine 
is not true at present ef French or Dutch Gold coin : If it be 
true that Gold remittances are now made to France for the 
purchase of corn, from what cause does it arise that a similar 
agio upon French Gold coin does not exist ? — Perhaps from 
the market being oiore limited, and the competition being 
consequently less. 

But even upon the supposition that no competition existed,, 
ought not a premium upon French Gold, eqiial at least to the 
expense of the coinage, to exist ?*<^I should think so. 

But at this moment no such agio does exist ?*.--No. 

Explain what you mean by the competition being less..— 
When there have lately been transactions in French Gold, 
they have generally been less, than the occasional transactions 
in Gold in bar$, and consequently the com petition of merchants 
who have extensive dealings has been less ; transactions in 
large quantities have freq lenily, under the present circum- 
stances, more the effeci oJ- raising than of depressing the price. 

State to what description of persons your sales of Gold are. 
generally made. — Latterly the most considerable sajes of Gold 
have been made to Dutch and French merchants. 

Do you mean both of Gold in bars and Gold in coin? — Of 
^11 descriptions of Gold. 
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Can you state whether these purchases have been made by 
them, and with a view to exportation?— Yes; tlicy have been 
made with a view to export. 

Have you reason to know that all or nearly all the Gold so 
sold to them has been exported ? — Yes. 

What quantity of Gold have you sold for home consump- 
tion ?-^ A very inconsiderable quantity of Gofd in proportion 
to the whole amount. 

Can you state what proportion ? — I cannot precisely } but it 
is very inconsiderable. 

What proportion does it bear to Gold sold for home con- 
sumption in former years ? — Perhaps about the same. 

Id the Gold which is sold for h6me consumption sold to 
those who themselves make use of it ? — Yes ; or those who 
pell it by retail to others. 

Is it seldom or never the practice to purchase Gold as a* 
speculation^ and retain it with a view to be sold at home at a 
higher price? — Seldom or never. 
Is it aU sold for ready money ? — ^Yes. 
Are you acquainted with the meauA which are taken for the 
exportation of Gold to foreign countries? — No. 

Do you apprehend that it goes in large quantities an article 
of merchandize^ or in small sums ? — I think the merchants 
find it necessary to u«e great caution to procure its ingress to 
the Continent. . . 

Are the sales of Gold which you make, generally made in. 
large quantities to individuals? — ^There are several individuals 
who purchase. 

What may be the common amount of a sale to an indivi- 
dual ? — ^The amount varies considerably. 

State the larger and smaller. — Perhaps from a hundred 
ounces to five thousand ounces. 

Could you state the quantity sold in the last month ?•— I 
cannot; but I do not think the sales have been so considerable 
as they were a few months ago. 

State the largest for any month recently, as near as you can 

recollect. — Perhaps thirty or forty thousand, or perhaps fifty 

thousand pounds sterling or more in a month; perhaps eighty 

thousand or more in one month. 

What month are you particularly alluding to? — Pferhaps 

(c) 
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four^ five^ or six months ago, and therefore I speak so vaguely 
ppon the subject : the price of Gold began to advance rapidly 
since the last eighteea months. 

(Do you know of your own knowledge, or ^rom any un- 
questionable authority, what may be the expence, including 
insurance^ of transporting Gold to any neighbouring portsof the 
Continent ? — I do not know precisely ; but I do not believe 
that they considerably exceed the expences of former times. 
, Do you mean the expences of former times of peace or of 
war?— Of former times of war. 

Can you state what is the difference between w«r and peace 
in that respect ; how much per cent. ?-.-I cannot. 

You do not know the rate of insq^ance ? — I believe it is 
about three guineas. 

Is that the whole expence, excepting freight ?*^I know of 
DO other ex pence. 

Do you know what the freight is ?— I do not \ I believe 
there is no specific freight. 

Can you state whether the consumers of Gold obtain that 
article in considerable quantities from any other sources than 
your own sales ? — I cannot with any degree of certainty. 

Do you know in what manner the goldsmiths in the country 
are supplied?— I believe from the refiners in town, but I ain 
not certain. 

Can you state at all what proportion of the Gold you sell 
may be fo*r home consumption? — I cannot. , 

Is it less than a tenth ? — It is less than a twentieth* hut I 
cannot state precisely the amount. 

Is not all the Gold produced by" melting the light coin used 
up by the refiners ? — It cannot be exported, 

Are you not subject to some deception in that respect.^ may 
not it be melted and offered to you ?n— I have stated, that pre- 
viously to its being exported it is to be sworn off before the 
Court of AlderiAen that it has been melted from foreign coin 
or foreign Gold in bars. 

Are the merchants to whofn you sell, merchants particularly^ 
devoted to that trade ? — There are no merchants solely devoted 
to the Bullion trade. 

Are there not some who follow that trajje much more tbw 
Qther§ ?rr-yes, 
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• Have they been aocustomed long to follow that particular 
trade, or has the trade fallen into new hands?— It has fallen* 
into several new hands. 

What dtsQfiption of new hands j persons of greater of lesd 
consequence? — Generally speaking, persons of about the same 
standing. 

Equally old houses? — Yes; persons of about the same 
standing and credit, generally speaking. 

Are they both import and export merchants ? — T believe 
they are. 

CAn you state any particular articles in return for which 
Gold has been sent abroad ?— One particular object came under 
my observation, which was, the importation of corn from 
France and Flanders; but I, have no doubt- that there were 
many other objects. 

Do you understand that when Gold is sent abroad, it gene- 
rally accompanies any other particular articles of export, or 
generally brings back any articles of import more preferable to 
others ? — No, I believe it does not. 

You have stated, that the expence of introducing Gold now 
to the Coritinent you think to be nearly the same as during 
any other period of war ? — I do not believe I have stated the 
expence of introducing it to the Continent, for of that I am 
not aware. 

When you stated the expence of transporting Gold to the 
Continent being not much more at present than in former 
)times, did you mean to include the whole expence of getting 
it into the Continent and delivering it to a foreign consignee? 
— No, I am not acquainted with the amount of that expence;' 
what I stated before was only the expence of carrying it to the 
foreigii shore. 

Are you aware that it is liable to cotifiscation, as a commo- 
dity coming from England ?— -I believe that all commodities 
coming from England are liable to confiscation. 

Can you then estimate the value of such a, risk?— I do not 
believe that in an article like Gold it is by any means consi- 
derable ; for I believe that at a trifling premium it can be in- 
sured into the hands of the consignee. 

Do you know the amount of that premium ?— I do not ; 
but I have understood iv to be inconsiderable. 

(c«) 
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Could you procure an insurance to be effected, for example^ 
from London to Hamburgh or from London to Amsterdam,' 
including the risk of safe delivery into the hands of the con- 
signee, at ten guineas per cent. f-r-I do not know the precise 
amount of the premium, but I have no doubt it could be done 
for very considerably less. 

Can you state whut the premium upon such a risk would 
be ? — I cannot state precisely, 

, Can you state the freight? — I cannot; when I say that the 
insurance would probably not exceed three per cent., I am only 
sneaking under present circumstances; that since ttie report of 
tne incorporation of Holland, the risk is probably considered 
as increased. 

You have stated, that it has come to your knowledge that 
Gold has been sent to Flanders and to France for tbe purpose 
of purchasing corn? — Yes, it has. 

What means have you had to. obtain that information? — 
By the information of some of the purcliasefs of Bullion. 

Is it a common practice for the purchasers of Bullion to 
infoTV^ you for what purpose it is to be applied ?— I do not 
apeak of the. common practice, but I state this as one parti- 
cular instance. 

Are the Comnfiittee to understand that you in this respect 
speak only of a particular instance ? — I speak of some reasons 
for the exportation of BulHon having come to my knowledge 
<^n this occa,sioi|, which may not always be the case. 

You have stated, that it has come within your knowledge 
tjiat Grold has been sent to France and to Flanders in payment 
^f graiii; has it come within your knowledge that Gold has been 
9ent to any other parts of tbe continent of Europe ? — ^To se- 
veral, other parts of the Continent ; to Holland particularly, 
and some smaH part to. Spaiif; perhaps to Hamburgh. 

Whether you can fortu an opinion of the proportions of the 
Gold which has been sent to the places on the Continent thal^ 
you have n^etitioned ? — I think that Holland is the place to 
which by far the greatest quantity of Gold has been sent. 

What proportion does that bear to the Gold which ha? been 
sent to France ? — I cannot state the precise proportion, but I 
think that considerably more Gold ba& been sepl tp HQlhud 
than to France. 
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Was it 4oubk tbe quantity P^— I caanot specify. 

Can you mention the proportions of Gold wkich have been 
$mt to Amsterdam and to Hamburgh ?«*No^ I cannot ; the 
lame m<^rchants frequently trading to both places^ it is not in 
my power accurately to ascertain. 

Whether you believe that any part of the Gold which has 
been sent to Holland and to France has been sent in payment 
for any (Articles brought into this country &om places in the 
Baltic ?-^I do not know. 

Do you know whether any Gold has been ^ent to Denmark^ 
to Prusm, or to Russia? — [ do not; but I think that the 
greatest muct for Gold on the Contin^nt^ as I said before^ is 
Holland* 

Do you know that there was any extra demand for Gold i{i 
^Qnsf^queoce of the Expedition to Walcheren ?, — I do not 
think that there was, as far as my recollection serves. 

Have you any opinion of the quantity of Gold which was 
taken out of the country in consequence of the Expedition to 
Walcheren ?--*I do not think tb^t it was ccm&iderable., 

Do you know the value of the grain that has been imported 
of late from France into this country ? — I do not. 

Whether the amount of Gold sent to France in payment 
for grain was very considerable, as far as comes within your 
own knowledge ?— *I do not know. 

Have you any reason to know whether any considerable 

quantity of the coin of this country may have been melted 

ior the purposes of exportation ? — I k^Kiw nothing of the kind. 

. Or have been exported ?«t-4 know nothing of it^ except 

. from reports in the newspapers. 

You have sftid, ther^ afe. a variety of new markets for Gold; 
since what time? — I said. not new markets, but new purchasers. 

Do not you^ conceive that Gold of a value greater thaa 
^. M)0>000 has ,b«cn exported witbiu the course of the last 
twelve months ? — I cani^ot speak precisely with respect t^ 
amounts, but I think it has exceeded that. 

Do not you coni^eive that the export of Gold exceeded a 
million of money in value during the last twelve months^— 
I do not think ao. 

Have you at any tim^ drawn a Cjdcu4ation between the 
quantity which has been imported and received by you as im- 
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ported^ and the quantity exported by you witbia tbe Isist 
twelve months ?— I have not. 

Could you, in as far as you are able to ascertain the sources 
of the Gold which you receive, and the application of-th€ 
Gold which you sell, be enabled to form such a compari$OQ } 
— Much time might be occupied in the attempt, and I am not 
certain whether it could be done with any degree of accuracy* 

Do you conceive that the quantity of Gold exported does 
considerably exceed that which has been imported in the last 
twelve months ?— 1 should not conjecture* that it docg ; it is 
really impossible to say.; it does not always come immediately 
iota our possession from the person who imported it. 

Has the quantity of Gold scut to Spain been considerable? 
-^I think not. 

Has there been any sent up the Mediterranean ^--^Not ia 
considerable quantities. 

Or to the East Indies ?— No, 

You have stated, that you know circumstances of Gold 
having been sent to France and Flanders for the purchase of 
grain ; do you know of any circumstances where Gold, ex- 
gprted has been exclusively so applied ?— -I canaot say that it 
has been exclusively so. 

Do you know of any case 1n which it has in any degree 
-been applied to the purchase of grain ? — I canaot speak to the 
amount. 

Does it happen to be in the course of your experience, to 
know in general for what purposes Gold is to be applied which 
passes through your hands? — I only spoke of particular in- 
stances. 

Then you do not mean to state that it is tbe practice to send 
Gold to the Continent for the purchase of any specific com« 
inodities ? — Certainly I do not. 

Do you know if, during the last two yea**8, the exports of 
Gold have exceeded the imports in a greater proportion than 
in former years ? — I cannot say ; it is impossible for me to 
form an estimate of the imports. 

You have said, it is necessary to take great precaution to 
procure the ingress of Gpld into the Continent ?-*I said, I 
believe, that some precautioos are necessary. ' 

Is there any other difficulty than that arising from the de« 
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crees of Bonaparte ? — I should suppose those decrees to coq* 
stii^ute the difficulty* 

:As it is not the usual practice for persons buying Gold to 
/inform you as to the purposes to which that Gold will be ap- 
plied, do ypu infer from such information having been given 
you on a recent occasion as to the purchase of grain^ that the 
purchase of grain must have been to an unusual amount ?-— 
I see no reason to draw that conclusion. 

From what\^on have stated about the exportation of specie 
to the Continent for corn^ { understand you to have coniined 
yourself to Gold ? — I have* 

From what data is it that you have been led to observe this 
exportation of Gold for corn } — I have not stated that the case 
vas generally so ; I have only spoke of onfe or two instances 
that came under my observation. 

How late are those ? — I think about three or four months ago* 

Were those instances numerous enough to induce you to 
believe that there was any considerable exportation of Gold for 
the purchase of corn ?— The instances that came under my 
9bserv4tion vvere not sufficiently numerous* 

Within your experience, do you renjember any former pe- 
riod at which your attention was called to a similar circum* 
^ Itance, of Gold being exported for corn ? — No, I do not* 

Were those persons from whom you received information 
that the Gold 4hey purchased from you was to be sent out for 
corn, dealer^ in corn ^— In one instance they were. 

Can you form any guess, what proportion the corn im- 
ported lately, bore to the other commodities for which Gold 
was exported ? — I cannot* 

Do you know whether any Gold was sent to Holland for 
corn ? - T have already said 1 do not know the purposes tor 
which Gold was sent to Holland. 

You have stated, that all descriptions of Gold had been 
bought from you with a view to exportation, and that almost all 
the Gold that you have sold lately was to be exported ? Yes* 

How much of that Gold do you conceive to have been of 
the description of foreign Gold, or of Gold from the coin of 
this country ? — We arc careful not to sell any Gold for expor- 
tation which is not cither in foreign coin or in bars, sworn off 
before the Court of Aldermen, as I have already stated* 
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Do yoo know whether it ig the exporter himself who sfwears 
to the description of Golcl before the Court of Aldermen ^-^ 
Ji is the seller. 

Is it part of his affidfttnt that he is the owner ? — Yes, it is. 

As far as you know from your own transactions^ is the ex* 
portation of Gold in few bands^ or divided among many ?•— 
It Certainly is not divided into so m^ny hands as the market 
for Silver Bullion. 

Can you state nearly the number of the class of persons 
who have dealings of that sort with you ? — ^There are perhaps 
fix)m ten to twenty merchants who have lately been chiefly 
exporters j about twenty. 

As far as you know^ is it generally the same persons that 
purchase from you who export, or are there any middle dealers 
^ between you and the exporters ? — We sell directly to persons 
who export. 

Have you any knowledge of the quantity of GoId> pur- 
chased through your means, that goes into the country or to 
the outports ? — I have not. 

Can you state any information or opinion to the Committee^ 
of the probable amount of the illicit exportation of Gold ? — 
I have no means whatever. 

Have you any knowledge of instances of Gold being seized 
when about to be exported ? — I believe that there was one in- 
stance of Gold being about to be exported without a regular 
licence, but whether the objection was in form or an endea- 
vour to evade it altogether I don't know. 

Was that to any considerable amount ? — I believe it was t<^ 
eome considerable amount. 

Can you give the Committee any information as to what 
amount of Gold may have been carried out of this country by 
the masters of neutral and other foreign ships ?— I have no 
means of knowing the ships by which it is conveyed. 

Do you happen to know whether any of those who purchase 
Gold from ybu, supply the masters of such vessels ? — I do not. 

Do you know whether there has been any export of Gold 
to other parts of America, north or south, than to the Brazils ? 
I do not ; I do not believe that there has. 

Do you know any instance of Gold having been seized, on 
its arrival in France or Holland ?— I do not : I believe it is on 
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: Do yott knoir of any Go|d havnng.beett^exported .to the Bra«: 
siia I'i^Xt ^n JMenJi:e^eiiai«ly. bought i^ jnerebacUs. trading to> 
the Brazik, ior the purpose of exporting to the Brazlfl.. . 

6a»«>{oivput.tbeCcmiin^Uee in po»$eft»ion.of any infornla- 
tioB ^lih fegw^d to the quantity of Gold which . formerly wa^ 
aeni from^^he Brazils to Portugal ?-*-^No ; but considerable 
qiumtUieft w«ire>i'oniiarIy.2ieilt from Lisbon to this cotMitry, 
and J. suppose, as I said ]w$tdrday, that they came from the 
Jftmsife. 

Alxq too able to state about urhat quantity annually used to 
oodM €po«i Li^borf to thisiootintry^-^I cannot. 

Had you ever had anyitn£ot*isiation itpm the Braail mer- 
dbanta^ • tbat 'tbty bought it tor send to the Brazils r-^Yes, retr 
peatedly.  . • < • , 

Hflv«ydii ranMilEted) thataatthe qpantity of jbaok. notes^has^ 
increased^ GoW has^got proportionably dearer ?-r^Not per*' 
ceiving that the increase or decrease of bank notes has any 
cdiniiekiott with, or influence ** Qpoti, Che price of Gold^ we 
have paid no attention to that subject. 

You have stddtfd, that an unfavourable exchange takes mo-» 
itey otit of the country at present? — Yes; and that tiiere are 
other cffctnttkanees.. 

You have a^feady stated the diSerence between Gold wliich 
i& oar standard, andbankpaper, toheasbetween.^.3. 17. 10^. 
t^i^.4. !'€«/o^near)y .I6per rent,: if*a pwson. therefore? at 
Hankbnlgb 4iiiibi over a bill Uvi a hundred guineas^ how i« it 
paid??-f>I stoted that the diffierentfe betwl^eatfoe market and 
the mint priced wai9 about lit per cant*/ but Iidvd;iiotmake arry 
dAthnbtioif Ijlitw^en ba»k paper and the coin f< tMs billcaii be 
paid either by the exportation of Gold and Silt er or other 
cmnmodkicrsy orsh'd parehaseottalMU here. . 

The simple question I ask .ia t)ufs;i If I.tifee a bill fromt 
Haifibcitgfa^ drawn upon London for a hundred ' guineas^ in 
wfaatidoea^'die^ acceplor pay me?^>^It is .in his power to pay 
^hbec -in.) con or in bank notes^ or in any other commodity' 
whi^^h you conceive to be of an Adequate .vakie« 

inpoint^ fact/ inrhitt can I demapd o£ bim ?'«^'I suppose 
that ^ahk- notes, are » logalf tender* 
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This bcttog paf4 in papor, vwhat oiattt I do to gel Gold for 

the further traffic of my correspondent ?«**If it i« ybur desi^ 
to export Goldj you certainly must purcbaae it either in foreign 
coin or in Gold in bars melted from fordgn cc^u, or foreign 
bars of Gold* 

• If witli a hundred English guineas at H»nburgb you wish to 
purchase a bill upon I.A>ndoni what sterling amoufit would you 
consider yourself entitled to have that bill for at present ?7*-U 
Is necessary to calculate the rate of exchange between this 
country and Hamburgh before I can answer that question. 

If then, in the first instance, he could receive Gold, would 
he not give 16 per cetU. more in exchange ? — He certainly 
would, if he could receive Gold with the liberty to export it. . 

So that if bank paper aud Gold exchanged, even, the cur* 
rency to the foreigner would be i 6 per cent. beHer>, would it 
not?— -If a person were at liberty to export English Gold, he 
certainly would gel 16 pec eeiU. more than if be exported 
foreign Gold. 
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Sahlatt, S4^ die Feiruarii, lElO. 

FRANCIS HORNER, £sq. in the Chair. 

Samuel Thomas Binns^ Esq. called in, and Examined. 

...  ,- <*.* ..<_ 

WHAT are you }-^I belong ta the house of William ttnd 
Jacob Wood, sticeessora to MessrvBinnsto^'Wood; I^im 
not a partner in the bouse, but manage the concerns of i€ for 
the representfttivts of WiltiHfiim and Jtfoob Wood4 

What is the particular line of dealings of that house ?--«In- 
all kinds of Bull ion. 

Da you deal in the import and-export of Bullion ?«^We^ do 
not export Bullion, nor impott it* 

Describe generally the particiilar: nature of your trade^-^ 
Peo{4e bring Bullion 4o ouj- house for s«ie, and some come to 
buy ; when we have any quantity of foreign-corn we ftpjp^y to 
the brokers, who sell it for os. - * 

. You purchase foreign coin and BnHion -oh your owi> ac^ 
count, to fell to those who cdme to you to pufebaBe,-buf ate 
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not merely intermediate Wk^rt.baween the ^d^liatlr and 
seller J—No, 

Are the sales oF the house considerable in the citurse of a' 
year ?— Not very considerable. 

Does the business of the house make you acquainted in any 
considerable degree with the general state of t^ie Bullion trade? 
— No; full weight coins we sell as we facaive^ bat light coin; 
we melt into bars. 

Do you speak of foreign coins only ?— -At present. 

Ho^ do » you fix the price at which you buy ?-— There is 
always a market price kr coins of every desoription. 

How do you judge wtu^ is the maiicet price ^--^We enqiiire 
of the brokers. ^ ' : 

What brokers ?—Mocatta and Goldsmid. 

It is their judgement alone you take as to 4he price ?<H^Thetr 
price is what we sail at; thfrir price rules our price compleeriy.' 

Do you bof British coin ^«»-Light corns j a few, not many«^ 

Are there many other persons in the same line with y?)uf'^}' 
fclf? — ThcA are several others I believe^ but I am ndt ac- 
quainted with them. . . iM 

Have you bought any British coins lately ?•— Sotiie fcur^ liot 
manv. , / j i 

Do you know of any full weight British coin having been 
sold lately ^'^No. 

From whom do you usually buy Gold ?— When any person 
brings Gold to our house we buy itj but wa know not of 
whom. 

Do yon A^a^ thai they are jtimi^ert wbohriniil}«p*Tn 
general. 

Do they brii^ 4t in bars^ or ia iifeign eom > win general 
in coin ; flOQie few bars. 

Is it very much the same persons who coeet to. you..wilii 
iam^a coins and bars to sell K^Tbcre are many peitoas wJi6 
oome^ who we know not firom ont rime to anothtf. 

How is it ascenain«d by you^ thai Ibfl which is bnmghi ia 
bans baa aot been mihiad item Ef^Uth^oisilr^Jiknow hdt 
ao^'fliaaaaof ascertftoingit*' :. - - (.-.'. 

Do you know most.of ibe.pertonswho fanog/Gohlef that: 
desofiptien l«-^Wc do nol* .1. 

?> whoQi 40^ you^ell that GoM^^To^ various pcnona. . k , 
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Do you always know the buyers ? — Their persq^i-Mt iJQt 

Nor their residences ? — No. •..•>. • t-/ : 

v:WM*it4^rtWvpHPV.of ipftrs^^ifi.^lire rtwy if^^P^n^li wr- 
GtxiM«:?rrr8MI8Pl&ffil9k«r#> «tt^^ .cbwerd^ajj/er^on^pcrftpinfteiii'' 

You suppose that Gold to be used in hom^ inai^Mto^^rfsi-*^ 
Yes. .\..;'^;^ t;' — • 7.. o ?.r - -• . .'V!.:m'-, ' • 

&:Ti¥i» art •rt)« efejefipwucban^r^ ffppi you Jt-rYc^, Hjbey art. 

Do you ^«siBy tie Gold^hich.W)br»agh<;ito tf/m-i'^X^^* 
t^-YwiilfvAJw^SMiy it ypiii:»ftf9^H.y;^^ any qtianivtyv . 

Is it by assaying you know from what it is prod^e^d^i-rn^NOf 
we cannot tell from is^httlpt'iB'pttxittqedw.' :' 

rM^l^ ym-fpiox&cBm Qij^^mg^'fr^m.vtkviUi^Gohl bar 
br^taeht i03 yiou bosi bete produpipilJTtl bave.wojt;.! shouU 
obf^rvryd h^ve been ACMQ9etJiiin|.4bte inoiabbs ia (be 

b^rsimstviancbam not very ireR-maqsqiiTiAedwiAhiit^::'.* ^ j* ' 
• iiSflbtvfrftii^jp^spn iii tliel hgnutevniorr. Accyitiigh^ witb.U 
than yourself? — No, there is only a lad of .fefuetojr Wi.of age, 

jo&9*jfrtuc.lnu8v*^h«!jprifce ofjQMuxdihfii^Mj^nd hf^rmw^} — 

I believe the last price of standard Gold is 905. per ounc^vr 

tvXH^^tfinai coi^litxhix^h.T^im^Mtin^ rtiliUiiigs. per 

ounce. Gold for exportation commands a iii^h«i^ price tbai> 
tiMiivdiiohtajaiilfiE^ MaQn^/oflT. *';•;(>'; w v ob i:«9r/// fr ^ . 

:t Bbw-«n«ohiiiigberJ?-^ThaA bfru«)0tliiayait(>iIe|N^s upon 
the state, of the market^ what quantity there is. 

oIVVfcaijajdriiiaUifeici^grAtprnBi^sMf-itfltiejnrl^ hem UII9 
about 35. ah ounce. ^u ,.j \ 

l^iH^hgnifmitdfkiikA^dSA^iassdi^'fv^smt Jpr'^i ty^ 

the price as that of Gold which cannot 'b^ •wbar^rfp 2-WThal. 

aittr^e^JiMfocd ofiio9 c*?v/ tm?!-" . '..nc - : . -^ : .»/ ;. j-I 

• • • 

or&o {: yoa:}^p^kino£T|hmt»as^'€bIii f ia* bar^ Ur^QoM^ m^ hsx4 
is the only.<3dMxtkattis 9iita^dH3fAd^ emeptf Vbdktmc^PovM. 
tngftHtzand thdt6tyld# S $luial^bol(s«dF^i«4tatiJiiv«k^B'«iaa^ 
atxl; ^^liiHb^nkisrUMgrfji afiQk^iibtifiiuittbe»:)ilaliflar4«iiiw«(i 

How do you distinguish Grold ixti^tkaiimstf le 9nmmc^ 
finb IfeUokSk^oiv^ «i6t^?i«AT^7»ltJn]^^itii^ ^ G 

If Gold is brought to you in the sl|ipc:<i»f £tf|-4Knv<d^*fyoti 
|udge.ivhrtliqritiatqr¥^sw<SiU«)ff orrh^ 



bars, we caqMt teil ; .there^ane ukb»^mhxBx%mimiimm^mfk 
tugal9-and some few from the East Indies. .4flio»lT^ 'Vr:* 

- If bars of Gold ^rc bi^aughi.t9rt)M>ti,whkIt4rt>Ui^i)i¥t(|ay 
are foreign bai^.iand wfaiQh^ai;e^ttB»dasd;''iiia9<f|lBieyi;ft'^ll0^ 
they not be sworn ofF?-^Tbey cannot: .be «Ari{rlkdo(]i04]i|iWf 
we k^ow that tbfiycar&4£iiLaH]r^lh)cedcffyMbf«i«tstitGi^ 

Do you give the same for light guineas which yQHft||p^»j?§g 
pther siai^firdLOokl}-*-4'i»ftke}ia (iiSffmui^tli>^lllk*li^^^ 
pence on otinots. kds: for Ughl*^uiEi«ii9 tbaalof^^Mt'^c / 4Mi.9iCv 

For bars that can be swomrToffi^-HLMQ^;A£of ii(«mi«atiMli}pff 

Supposing the price at present to bftfiOa.^lutt ^t»«Ui;yfWl 
»t}f)pose th'esprieb'iiiprnpoftionfor.^igbt gaJboafcJW&yfidalr I 
should give about 85i, 6(/. per ounce^ perhaps 85r«r0^v:; .^i T 

- What is tfai{vFfa(soii for that diJHr«rooccKdfH3ipenx»iib--r7he 
expence of melting. . . -• ..c.j!.., •^ j* . ^^^ -• # .* .rjV' 

What per ounoe wouU you give to-day-foTc staiytltfd'^ld 
,tfa^t may be exported ?*^U[ader tbe oncei^tainty^o£ time Mrifea 
ic may be exp^ited, •! cannot take upon ni€. Viifmf wb^i { 
would give. ' • ? : ^i ; » > 

' What is tbe.last market .price f^ Oold thatjn^a)R|b9^<<x* 
ported ?— Ninety shillings^ I believe, .•• -• j 

What is the last market price oi* Gold i.n'bai*; that aiay not 
1tetxpor(ftd?«^-About.a6^. t : . > 

 What was '4he lact price you gave for light gistaea^ ^""^T^^; 
4te'be«tpf my recollection about 855. gi. 1 / , 

:::Hdve you .made Any lai^e purchase or salcsat those prices? 

—No. . . • . ; 

.; is the- priccuriaiti^ or falliog?*-^!. beiien^it Iq be prelty 
slta^.,' I . . ^ : * 'M ' .. .. tn rf. , . . . .,. ^ 

^Sinae >vben i-H»tL do> hot kiKimrof anyaltexajtliKyn wiibin. the. 
last two or three weeks. . . , .. , , ;, j v^ — \ . 

Hastt 'been'rhigber within; tbe last' sijc. mt)oiiihs.&-t-i be- 

Have you aiiy>me«ns of judging' wfaelher/jit is iiki^Iji^Djfse 
oop-falt^^^No^ i-kflvenot.- ... ■''-<{ .lij^x^'..:/ -. :, //' 
^IJos it )iee»*li6| liei^ wittou.tfik tfir<dviBmanlkf}-t»IiWlM«iQnafc; 
Has it not been <s^. 4. IS. within the; laisc; lapjslre lixt.Mio&a: 

Are your dealings in Gold to any considerablefoamotthtjii 



til0 eoiifie'^ the year ?«r-«}<ot rery consddeiabU; chiefly ia 
foreign coiilft. 

Have yott had 4ny xneane of mfonning yourself wbetber 
ijMie has been wy remtrkabk export or import within tbc 
last year >--»r have not« 

Ymnr houae doea oot act for the Bank in any way ? — rNo^ U 
was ftot* 

lathefa any CBtry made at any office at. the Bank o£ atiy 
dealingi you baire in Gold or^Silrer ?«^A11 Gold or Siver sol4 
by the brokera ii enli^red at the.Bank. 

Are your deaiicigs through, the intervention of a bfoker ? — 
Itt general ; not ala^jq^i . 

I ia there any other foreign broker^ except Mn Qoldsmid ?^^ 
I believe not. . , ^ 

In what part of your dealings do you employ a broker ?«— 
Wboi we fell ; we buy without a broker. . 

You buy in small cjuairtitiea^ and sell iii large? — Yes. . 

What class of people bring light guineis to you ; the.shopf^ 
Iteepers^ or the banker^ or the country bankers^ or what clasa 
of people } — I cannot say. , 

Do > they come to you, or you go to them ? — They come 
lo me* 

« 

You weigh the light guineas brought to you? — ^Yes/ , 

How much are they deficient ? — Some half a grain, or *a 
grain ; some are deficieiu sijc grains : when we weigh light 
guineas^ we do not attend to hpw much they want> but lo. 
ascertain wliether they are ciurent orjiot f iben we weigh thcni 
all together. . 

Does not a practice prevail either of sweating down heatvy 
guineas^ or doing aomething to them to make them light|. |o 
bring them within the weight to admit of .tbeir being melted 
down J — ^Not to my knowledge. , . ' . 

You do not know of such a thing being' dom ?-:-*No. . « . 

What it xht cxpence of mel tinjg dawn ? — Very inconsiderable. 

Is the process very easy ?^— Yes, I believe it is*. . . . 

What is the expence of providing the means of melting them 
down }-*<-Witb that I am not acquainted ; a place is obliged . 
to be buik on purJMxe* 

Would the beat of a common fire melt them dowo }«-*l4^ 
I believe not. 



^ * 
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latiot the toki wbick you mett down as light GoM, sold to- 
Ifaegoldsmiths, and employed in articles of manufacture?^Ye$« 

About what amount of light ^ineas have yott^bought within 
the course of the- last year? — I should imagine from ijOOd to 
£,000 guineas. ^ * 

During tlie whole course of the last year ?— Yes. 

Which have been melted ? — ^Yes, they have. • 

Are there any other dealers in the same Hne w^lh'^our 
house ?«— There are Mveral other louses ip the same lino* 

How many ?-^I do not know. ' 

Do you know of any persons who make it their business to 
collect light guineas, to bring them to you or to other dealer^ 
in the same way ?— No. » 

In what sums are light guineas brought to you ?-^In sms^l 
sums 

Of one or t\yo guineas, or how much more ?-^Perfaaps ten 
or fifteen. 

What class of persons generally bring light guineas to you ? 
*-*I do not enquire who people are. 

You never take them from persons yon do not know ?*-*! 
have taken them from persons I;never saw before. 

Generally speaking, who are the persons who come to you 
with light guineas ?— I do not know. 

Are they in your opinion persons who wish to make more 
money of them than twenty-one •hillings ?•— Not to my know 
ledge ; I dp not know their ix|tentioa* 

In point of fact, they do make more ?-^Yes, they do. 

The average you give for a guinea is about twenty-three 
^hillings, is it not ? — No, I bcHeve not quite so much. 

Is there any fixed price you give for a single guinea ? — It is 
according to the weight. 

Supposing it to be just under the weight, have you any re- 
gulated pripe ?.— No, He oalculate by the weight. 

Does not a light gui?iea when ofiered to you, produce more 
to the person offering it than a guinea in paper ? — Yes, it dc f 8« 

Are the small Gold coina brought to you in the same way ? 
—No. 

No half-guineas ?«— No. 

Have you bad any recent instance of purchasing alight gui- 
nea for less than twenty-one shiliiDgs }«-*l do not Kseolkct any. 



' ' W-hatr dio dt afers Tti * ytiur 'I1119 eonsid«r as ai ^ h\f ' dMhredcft 
betweeil tbcfir puf chases and their ^ates ?^-^Fr#ia a.lmi£ to'oaeft 
|)er cent, according to the itate of the markiet^ - . « *. * 

Ts yoi^r BuHion coin defKxikdd in your own wafekooc^ iS$ 
at th^ Bauk ?— -In our* own warehouse* • 

Can you siatr-^ilat titay be Hie aveiege W9i§ht «if a; ci«rtaii\ 
quantity of our Gold coin ; say fire hundred guineas," soch 
is thaf com t&'whicb is in comfHo^ eireuJatic^ ?'*^  

• [Tl>« answer w»8poatpo»ed.} 

The onl]%uineas yon have.had.anappartiMiity of .weigbiog- 
av^ thd96 whtob ^^ s^^lightthat Ibeyai'e «M[ifit ta temmsk in 
tipcslation ?— Yes.. • • i • . : . 1 . 

Do you know that it is the practice togivea.pMmijim 10 ex^* 
«tia«ge fatavy gurnets against- liglu ?-^I do n()l« - . 

WiUiam Merle, Esq. called in, and. Exaarioed. 

I WHATis<y«|ir.bu6i9e»8 ?-^I a«a a banker ^d agbldireSaer. 

In the house of Cox and Me«le.J-**Ye&. . ^. » 
! -Deacaibe ihe geDeaai- natufCjofiiy^QUr dealintga ;aa a r^finer**-^ 
Odr general ikaiingftve in sufiplying t^ goidfawlba wijtte 
GMd «Mdi Silver^ iiMr4lia piur{KH«& iA their. niaon&i^^vAe^^at 
the same time I sell a grea&deaLpf silver to. tj^e -fii^rchatYtSy' 
and GoUalso for ex^pdnatiiKn. /> « i.. . 

-' Wbat-4i^Vh6«diflEi^gait.deacrip.tiim9 of GoUlwbijcIv pa^aea 
through your hands? — Weibatfuiit of.alhqualiiiesfyit i^ itttn 
possible to *6Ay«aara!(ethMn.'^ ;• • i .. . > . 

* Do* fomgn GeM' caiii awii Gald in • bar Jbym 9, part P-^Yes^ 
of different! iqfuattie8*p ./-,..,'.'- . -. . ; ,. 

Is tbef^ any quantity of* bgbt fuineas .pa»9Q$ tbfocigfa «y#ur 
bands ?— --Not now \ we have had tnilliona when the ^old ooifll 
was called in; buttt^re4)«i!beea'iu>!'ea]Ifeng<in'Ia!|ely» - ^. 

If light guineas 'aceiiroughtio yjoea. ism saky do^you pi^rcbft»<^ 
ibam ?»^W'affis€4l to. do |; biu rwe ba«r£'not bad any lately^ ^ou 
aceoent o€r the high pmta-. . . « , <.u .z^- -^i 

You-wMiUpuccbttie xhelSiJtf llieyAvere.hruugbt to y^ I — 
Yes. . v;^^ 

Why does the high price of Gold prevent their^ b<i^g 
brought to y0a.?r7«Tbe JmiPeUsfs, . I apprehend^ melt 'i\^n\ 
down thaBttehrea;.. if tbay/ividr&brmi^t t9iQ»« J. A«ii|dtgiy« 
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no more than the current price ; but at the present price of 
Gold they would produce more. 

When light guineas wer© brought to you, you purchased 
them?— I did. 

According to what rate ? — The Baiik at that time gave 
£. S. 1 7. e. an ounce for them when melted in bats, and we 
gave j^. 3. 17* 2. per ounce in guineas. 

That was the market price of Gold at the time ? — Yes, 

If light guineas bad been brought to you within the last 
year and offered to you for sale, would you not, in the same 
manner, have bought them at the market price ?*— No 5 be- 
cause they would produce more than twenty*one shillingf ; I 
should not have bought them at more than %he coinage prioe^ 
which is j^. 3. 17* lO^-* per ounce, which would make them 
produce about ^.1. 0. 10. that will make a guinea from the 
Tower exactly ;^. 1. 1. 

Have you made any considerable purchases of light guineas 
since the period of the re-coinage ?'^^ yes, vast quantities) 
many thousands. 

For the purpose of melting them down into bars ?-^Ycs^ 
and sending them to the Bank. 

Did you buy them at the market price ? — ^Yes ; at the mar* 
ket price, according to what the Bank gave : the Bank has 
never given mote than £• S» 17* 0. and we have given 
£.3. 17. 2. or £. 3. 17. 2-J-.: then there was two-pence for 
melting, and tbat left a profit of \-l^d» 

Supposing Gold was scarce, and that there was a great de*» 
mand for it, what would prevent you from giving the market 
price for it ? — ^Nothing would prevent my doing it ; bttt if I 
bad not a eonsumption in supplying the trade here, I should 
then send it into the Bank, because none of this Gold can be 
sent out of the country, being English Gold. 

What has been the market price of Gold during the last 
year ? — I can hardly inform you what may be called the mar* 
ket. price, foreign Gold is so much higher out of proportion 
than English Gold ; the last foreign Gold from foreign coin 
I sold at £^A^ 10. per ounce } I sold it as standard at that 
l^rice. 

That was the price ar standard fineness ?— Yes, 
. Db yoaspeak of it in bars ?'— Yes, foreign bars : ;C* ^* ^7* fi i-* 
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is the coinage price, and Gold of an equal quality is sold at. 
£. 4. 10. for exportation ; I sell Gold imich lower to the 
trade here. 

What price have you got, at the same time you speak of, 
for bar Gold which could not be exported ? — ^Wc delivered it 
to the trade at about £. 4. 8. and once we have been obliged ' 
to advance it, on account of the scarcity* 

If you could get £. 4. 6. from the trade for Gold that could 
not be exported, would not you have given as much for light 
guineas brought to you, as would have given you the profit 
you expected ? — No, certainly not ; I could not think myself 
justified in giving 23 shillings for a guinea; I have always 
understood it was contrary to th« laws of the country, and if 
I was to do a thing of that kind I should have many applica- 
tions made to me ; perhaps they might file down heavy guineas 
and bring me, and if they could sell them to me for ;^. 1. 3* 
they would not let them go at j^* 1; I. 

What do you conceive to be the illegality? — I understand 
the melting down heavy guineas is felony, and I have under- 
stood as to the giving more than ^. 1. 1. for a guinea some 
penalty will attach to the person giving it ; and indeed there 
is a proof of it, for there is a man in custody who has been 
giving a premium for guineas, and he is now held to bail. 

Do you understand it to be contrary to law to deface a light 
guinea ?— No, certainly not. 

Then if a number of light guineas, so defaced, were brought 
to you, you would feel yourself at liberty to buy them ? — ^Not 
at a price higher than the coinage-price, which would be about 

£* 1.0. 10. 

If defaced they would no longer be coin ? — ^But I should 
not feel myself justified in giving more ; for many persons 
might deface guineas to make more of them.^ 

If those light guineas were actually melted do\^ai, you 
would have no scruple in buying the Gold so melted down ?— 
If a bar is brought to me, it is impossible for me to know 
what it is from ; it is assayed, and we buy it according to the 
assay; I should give, perhaps, £.4.6. an ounce for stand- 
ard Gold in bars ; hut if I had known they had been guineas^ 
I should not buy them at all. 

If I was to bring you a hundred light guineas, and ask. 
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you to take them at Bullion price, you would not take them 
at that ? — ^I^o ; at coinage price. 

I understood you to say, that you would never buy any 
light guineas, however deficient, if the market price of Gold 
Bullion was higher than;^ . 3. 17- lO-J^d. ? — No. 

Do you know the price the Bank now gives for standard 
Gold ? — ^They give j^*. 4. 

Would you conceive yourself entitled to give ;f. 4* foj 
standard coinage ? — No ; for a light guinea would then pro- 
duce jf. 1.1.4. 

What is the exact limit which constitutes a light guinea? — 
Any thing which the Bank fixes ; a guinea must not now be 
^under 5 dwts. 8 grains. 

What are they generally when^coined ? — Five pennyweights 
nine grains and a fraction : the Bank allows a grain for cir- 
culation and rubbing and so on* 

You have stated, that a person was in custody for buying 
guineas at more than twenty*one shillings each; do you hap-* 
pen to know whether the guineas which he so bought were 
light guineas, or guineas of the full weight ?— That I did not 
enquire; but a gentleman at the Tower, I apprehend, was 
employed to apply to this Jew to purchase some light guineas ; 
he sold them at twenty-three shillings, and he was immediately 
taken up. 

You do not conceive that the defacing light guineas is any 
offence ? — No, \ should think not. 

Then the sale of guineas so defaced is not an offence ?— f 
should apprehend that a person is not justified in giving twenty- 
three shillings for a guinea to melt.. 

Do you conceive a person would be justified in buying light 
guineas for melting, if the price was low ?-*-CertainIy. . 

How long is it since you bought any light guineas ?— I sup- 
pose four or five years* 

None have been brought to you for sale, to be melted, 
within that time ? — I should think not. 

Do you know that there is any law against the purchase of 
light guineas at more than £.3. 17. IO-i4. ?— I understood^ 
from this person being taken up, that it is an offence, that he 
\^ liable to a fine by the Court, and a certain imprisonment, 
}f he sells a guinea at more than twenty-one shillings. 

Tou suppose there is no law against the purchase of defaced 

(E2) 
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^ineaS) and yet you choose to refrain from purchasing light 
guineas at more than the current price; what are your mo* 
tires for refusing to purchase at the high price ? — 'I think it 
would open such a field for fraud ; a number of persons re? 
ducing the guineas and then selling then^. 

That is the reason why you refuse to purchase light guineas 
at a higher price ?— Yes. 

You have stated^ that the Bank would give £. 4. an ounce 
for light guineas so melted down ; would you not conceive 
that the Bank is committing an odence against the law ?— I 
believe I was asked, what the Bank gives now : the Bank gives 
£. 4. ; but I do not know that they have had any light 
guineas brought in, more than myself, for several years ; it is 
bars of Gold carried in for which they give jf . 4. ; there have 
been no light guineas melted for several years. 

Will you describe to the Committee the process vulgarly 
called sweating guineas ?« — I do not know Exactly in what 
manner ; I have never seen it done, nor know in what man- 
ner it is done : I believe it is a name used rather^than a thing 
carried into execution. 

You know that light guineas are diminished by some pro- 
cess ?*-When the light Gold was called in, I believe it wai 
onlv from absolute fair wear. -^^ 

Can you state what is the average weight of guineas now in 
circulation ?. — ^We sec none ;^ we do not even see a seven- 
shilling piece. 

Are not the new seven-shilling pieces from the Mint worth 
rather more than their proportion ?'^.-No; three seven- shilling 
pieces weigh exactly what a guinea weighs. 

You say you have beefa in the habit of receiving many 
thousand light guineas ?— -Yes, formerly. 

Can you inform the Committee how much they are under 
yveight, upon the average ? — I should apprehend upon the 
average they would hardly exceed half a grain ; for the Bank 
takes them at 5 pennyweights 8 grains, and all bankers take 
them at the same weight \ and if it went the least back it was 
refused as a light guinea : but I apprehend it would not be 
more than half a grain upon each. 

If you took a thousand light guineas, you apprehend they 
would weigh about * dwts. 7t g^^s. ?-^Y^8, 
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What' difference would that make in the price ?-i-Th€y will 
produce very near j^. 1 . 0. 9* 

So that the average price of light guineas is about ^« 1 9*?. 
<-^Yes; I speak of the price when Gold was at the exact 
standard. 

You frtate^ that you were not in the habit of giving more for 
light guineas than standard price ; you know that others in 
the trade do, do you not ? — I cannot speak to that from my 
own knowledge. 

Have you not lately had brought to you a great quantity of 
Gold which cannot be exported? — It is very scarce now; but 
there is a great deal that we melt down^ which cannot bff 
exported, because it cannot be sworn off as foreign Gold! 

Has there not come to you a great quantity within the last 
twelvemonth ? — ^No, it has been very scarce, we can hardly 
Qupply the trade ; the isilversmiths about London buy a great 
quantity of Gold and melt it down; we buy it according to 
die report of the Assay Master; the want of it is owing to 
the fihortness of supply ; and, I apprehend, a great deal is smug- 
gled out of the country. 

Taking the price of ninety shillings an ounce, what is a cur- 
rent guinea worth ? — Twenty-four shillings and a penny. 

What do you conceive was the average of the guineas when 
they were last in circulation ? — Five pennyweights seven grains 
and an half, about threepence less in value j they produced from 
^.1. 0. 8. to £. 1. 0. 9. 

If five hundred guineas, such as are in circulation, were 
brought to you, do you think they would weigh above five 
pennyweights eight grains ? — No, I should apprehend not ; 
but if they did not all weigh five pennyweights eight grains at 
the Bank, they would refuse such as did not ; they would not 
take them altogether : we have left off weighing them, and so 
has every body lately; except the Bank, because they pass even 
under five penyweights eight grains at £. 1 . 1.0. 

What do you conceive would be the average w<*ight, if yoii 
were to take the mass of guineas that are in circulation now ? 
•^— I should apprehend they would weigh about five penny- 
weights seven grains and a half: if it is only a fraction of a 
sixteenth under five pennyweights eight grains, they are con- 
jg^id^rcd as lights 
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1 / 

When all guineas were w^ghed> and the j>rice of Gold was 
about the standard price^ ^.3. 17* 1(H« were guineas fre* 
quently refused if thcj" were a iracUon of a grain below that i 
—Yes ; when cash was in circulation they were always re- 
fused if they were under five pennyweights eight grains, how«» 
ever trifling, only just a move of the scale on the weight side. 

No Gold has been seen in circulation lately ?— ^No. 

How long has that been the case ?*— It has been growing 
worse every day ; but I suppose |br the last six months* 

In the six months preceding it^ what was the average weight 
of the good guineas in circulation ?-*— They must have been 
iive pennyweights eight grains and upwards. 

How much under the weight at which they come from the' 
Mint ? — About a grain and a half, as near as can bc^ lighter 
than that at which the Mint would issue them : the good gui- 
neas should be five pennyweights eight grains and upwards i 
if they Wjeigh five pennyweights eight grains, we never weigh 
them more, because they pass current. 

If you could now purchase light guineas at the standard 
pribe, what would you do with them^ would you melt them 
down ? — Yes, certainly, if they were light." 

You do not take them to the Bank or the Mint to be melted ? 

.Can you state the proportion of Gold which is in circula- 
tion in ordinary dealings at this time to the proportion of bank 
notes ? — ^No, 1 cannot ; we see no Gold now; my Clerks, whp 
are out collecting every day, do not perhaps bring me perhaps 
a seven shilling piece. 

In a very Jarge receipt ? — ^Yes ; they bring nothing but 
Stamped dollars now. 

Do you ever receive Gold as a banker from any quarter ? — 
No, hardly ever : there is a house at Dorchester sent me up 
five hundred guineas, but they have been in store ; I always 
keep some Gold by me if I can. 

The Bank gives you out a stock of half-guineas and seven- 
shilling pieces, do they not ?— No j 1 have Gold lying at the 
Bank in guineas, which has been lying ever since the stop- 
page at the Bank look place, and cannot get half-guineas and 
seven-shilling pieces for them. 

Till within a very short period has not the Bank been in the 
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habit of issuing to bankers a certain quantity of half guineas 
and seven-shtUing pieces ? — No ; formerly they would perhaps 
change me fifty guineas to seven-sbiiiing pieces ; now they do 
not do that ; it is a regulation they have made within these 
three months. 

Till within these three months the Bank have issued Gold to 
bankers ?---Half-guineas and seven-shilling pieces^ provided 
you paid them heavy guineas in return for them. 

Do not they give a certain portion of Gold in exchange ia 
certain payments in paying dividends, and so^ on ? — For divi- 
dends; if y6u have a warrant that is for j^.64. 10. they will 
pay you ^. 4. 10. in money : under j^« d. they will pay in 
money. , , 

Not for each dividend warrant ? — ^No, the balance upoB thi 
whole. 

Within the last y^ar have you received much Gold, such an 
may not be exported ? — Certainly. 

About what quantity? — I cannot state precisely without 
ray books ; my consumption for the trade is as nearly as can 
be about two thousand ounces of gold a month* 

Of such as may not be exported ? — ^Yes, what I supply to 
the jewellers and gold-beaters and manufacturers of that kind jf 
that is, fine Gold, quite pure* 

I speak of Gold that may not be exported | you receive consi- 
derable quantities of such Gold ?-^Yes, it is brought of all 
quidities, from i^.a. 10. down to i?. 2. 10. that you cannot 
swear off as foreign Gold, not seeing it beforehand : or if it 
was any trinket, or any thing of that kind, that could not be 
sworn oiF» 

What is the oath before the Court of Aldermen ? — ^You 
9wear that no part of the Gold you produce has been the cur- 
rent coin, or dippings or meltings of the current coin of this 
country* 

Supposing a foreign bar of Gold has been manufactured 
into plate, and then it is brought to you to be melted and re« 
fined ; could that be exported ? — ^Tbat I could not swear off. 

Why not ?-^Because I cannot, tell what the thing consisted 
of before it was worked up. 

Do you mean to say, that you consider all Gold as not ex« 
portable, except what you yourself know to be either foreign 



tar or from foreign coin ? — ^Yes ; we have a great deal of Gold 
dust from Africa that we can swear off: I swore off near 4,000 
ounces of Gold dust that I had from Africa; I believe I have 
got near 3,000 ounces coming now. 

Can Gold imported from Ireland to this conntry be swora 
off for exportation ? — Not unless it was foreign Gold^ 

How much of Gold, not exportable, has been brought to 
you within the last twelve months ? — ^It is impossible for i^oe 
to say that; my consumption to the home trade is about S,000 
ounces per month ; a considerable part of this Gold never 
comes back, because it is used for gilding. 

From what description of persons do you receive that Gold 
which you destine for the home trade ? — From the different 
shopkeepers and Groldsmiths in town and country; sometimes 
I buy large quantities from different merchants to whom it 16 
remitted; where it is not fine enough to be s^rn off, theyare 
obliged to sell it to the refiners* 

Can you say whether, within this last yesar, the supply of 
this sort of Gold offered to-vou has been tinoreor tess abundant 
than in former years ?-^Certainly less now a great deal, be<«> 
cause we used to have so much that we <^ould sell a good deal 
to the Bank; but we have not been able to sell any to tb« 
Bank for a long while. 

Is the demand from you, for the home trade, less or greater 
than it has been in former years ? — It is much about the same; 
1 have a regular set of customers, jewellers, who use about A 
certain proportion every week; some of them- perhaps use 
more than they used to do, in consequence of their trade in* 
creasing. 

Do you find it more difiicult to get the supply of that re- 
quired for the home trade than you used to do ?— ^rtainly; 
we have been obliged to stand 9till sometimes. 

What have you done to relieve yourself ?— We have been 
obliged to wait till we could get it. 

Do you get more from the country ?— -No; I do notice 
that that is increased. 

What ypu get up from the country is, of course, aW Gold 
for home consumption ?•— We hav6 it frequently sent up ia 
bars, the goldsmiths having melted it down themselves; wc 
cannot tell of what it is melted, bcjcause it comes ottt> j^erhaps^ 



ten, tWclisre, fifteen shillmgs m ounee worse- tiiah the standartt;: 
itis impossible for us to tell what it comes from. ' ' ^ 

©6 you e3fpt)rt Gold ?-^No, r— v ' i 

Do you sell to irictchants for exportation )?*^No ; my busi- 
ness is with Messnr. Mocatta ahd Gdddmid; we pay them a 
coitotnission for selling. -^ » * • . 

• Haire you any knowledge of what becomes of the Grold you 
•ell' through the agency of Mocatta and GoMsmid ?-^nly 
that I know it goes to Holland, and so on. ' > -. 

Ffbm whom do you get supplies of that Gold which ffm- 
fldl through Mocatta and Goldsmld ?— A great deal of It ift 
foreign coin, which we buy of every body almost. • ^ 

What is the general degcrlpti<!m of persons who bring it 
yoo? — GdidhnUhs in general ; but we have a great many pri-^ 
vate persons coming every day and bringing thirty «ix tfhilling^ 
pieces and so ori. 

Do yon receive any quantity of it from merchants ?— Yes^j 
sent over to thent as remittances. ' 

Has that quantity, within the last twelve months, been 
greater or kss than in former years ?— Till latterly I do riot 
think there has been much diSerence. ' ' 

What do you mean by latterly? — For the last six monthv 
tike remittances have not come over in Gold as they used to 
do ; the remittances from Portugal used to be in 365- pieces,' 
from Spain in doubloons. 

" Within the last six months less Gold has come to this coun-^ 
tfy from Spain than before ? — ^Yes, certainly ; we used to have 
lArge quantities from Hamburgh, but there is none comes now#* 

Was the last six months different from the saipe six months 
in fprmer years ?^-Yes< 

Po you know of any Gold coming from the West Indies ^ 
*— Yes, we used to purchase a good deal ; we have not had 
much the last six months, but at times we used to have, and 
from the East Indies too. 
vWithin the last six months h^veyou not »een as much Gold, 
which you understood to come from the West Indies, as for-, 
tocrly ? — Cfertainly not ; I should think for the h»t two or 
three years there has hot been so much in proportion as tUtre 
used to be. ' 

Do yoo mean to say it b^s been less pkntifnl for the last mt 
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9idnths <»f tbe last year !<-«I have not seen any from the West 
Indies laiterlv. 

•Has the supplj' of this sort of Gold brought to yon, been 
more or less abundant within the last year ?— Less. 
. From \vhcnce has that chiefly come, which you have pos* 
sessed? — From goldsmiths with whom we were in the habit 
of dding business. 

Have you received less from the merchants than formerly ? 
*— Yes, a good deal less ; as the Gold is so very high, the 
vaerchants will get the same price as we can get burselves* 

With respect to the Gold you have sold ihrough Mocatta > 
and Goldsmid for exportation during the last year, has the 
(|uantity been greater or less thjEn fonr>erly ?— It has been 
greater certaittly, because ( have had a great deal of African 
Gold this la»t vear. 

If the quantity brought to you of foreign Gold has been less, 
HI what manner have you suppKed yourself for that greater 
demand for exportation?— It all depciKls upon circumstances 
what quantity of foreign Gold I can get. 

I understood you to state^. that the qiuntity you have sold 
through Mocatta and Goldsmid for exportation, has been do* 
ring the last year greater i^an any former year ?-— Yes, 

And that The quantity of exportable Gold brought to you 
has been less } — rYef . 

Stale the reason for the existence of those two circumstanceSr 
— In consequence of the high price at which I am obliged to 
purchase Gold, I am compelled to swear it^ff for exportation 
to get the price, for the price i give for it is higher than I 
can get for home consumption. 

A quantity of the Gold which might be exported Was for- 
merly sold for exportation ? — ^Ye** 

li is the present high price which carries it abroad ?— Ye^f 
for the Bank give no more for foreign Gold than they do for 
English Gold; the foreign Gold is now I2s. I^.^bove the 
English price, and the Bank CMinot aifonl:to give, that ; if the . 
price of foreign Gold was to^ fall, the Batik w6uld take k ia 
the same as English Gold. 

. Within- what period have you had. an importation of Grold^' 
from Africa ?-— Within the la«t four or five months. I bouglit 
smut focv tbousaead oupces. 
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'. When had you. any Gbid. from ibrEast. Indies ?^Th&i 119^ 
constamtlyr coming in, wehqare a little from, one and a Itule; 
from another, it amt)unt8 Xq i\ /quantity at last ; we are buytttg: 
foreign Golcimofe or Jeas every day. » ... 

• Has any QoU conic in. from Heligoland ?*--No, I have not^ 
bad anv. i 

You have 'Stated, that the supply of Gold ai- home bas not 
lately been equ^i to the demand yoahad^ have you at atiy 
time iband any difficulty in providing youmetl^' with any quan-* 
tity of Gold which you wanted, in order lo sell for home con^ 
sumption, if you were willing to give the p^ico of foreign 
Gold h^No, I should have found no difficuky, but then t^- 
should lose a great deal of money if 1 was to sell it for home 
e^nsumption at the price of English Gold 4 we have been 
obliged to raise the price five shillings an ounce, as it is. 

Is the Committee to understand it.is ihe high price and nol 
any defect in' quantity which has caused the snffpiy not to be 
equal to tbt demand ? — Gehainly } for the supply of foreign 
Gold would' be more than equal Co the supply here. ^ ' 

There ts always Gold in- the market P-^-^^YeSy if you will pay 
the price for it. '• ' '. 

Do you conceifve that. the pice of foreign Gold'ia the mar- 
ket is its fair and natund piice?-^No ; we. always consijder' 
that if Gold is above coinage price it is out of proportion $ if 
18 the diftfrence of exchange abroad that toables them to gW€ 
the price which they do. > . 

Oimsidering it with relation to the exxihange, is it the fair 
•price ? — I should ihink it out of proportion, taking it with- 
reference to the exchange ; the exchange is about two or three 
and twenty per cent, against this oountr)^ 

What is the difference between the. mint ainl market priee 
of Gold per cent. }«— ^h is about fifteen or sixteen. 

Doi!^ not Gold in Bullion bear that price in England which 
h ought to beai^ considering the price which it fetches upon 
Uie C<MUinent ? — Yes ; I suppose it is rather less than more^ 
I should think it from six to seven per cent, in favour of .the 
importer, out of which however he must pay the charges; 

Can you make any estioiate what the charges are? — I can«> 
pot myself* 

At the present rate, of ^xchange^ can you catenate what 

(P2) 



will be die price of an ouaice of standard Gold in itfats eonutiy 
as an object of remittance, taking into consideration the ex^> 
pence, of that remittance ?"r-*No5 I cannot tell . 

Can you inform the Committee what^ in peace times, was^ 
tlie expence of exporting Gold from hence to Amsterdam 7 — ^ 
No, I cannot, I nevei? exported any. 

When you buy Gold, you pay for it in bank paper }-r*Yes. 
The payment being made in bank paper^the price i8^.4. lOf « 
an ounce ?— rWhat I have sold for the home trade I bad only^ 
j£A. aj. for. 

If you were to pay in guineas, should you get the Gold at 
z^ cheaper rate2r-rl could not pay in guineas; I cannot get them. 

'^ Supposing you had guineas to give, could not you buy that^ 
Gold at a cheaper rate than £a, 10. an ounce ?«**-No, I should 
not ofier a iess price certainly ; if I was to buy any quantity, 
qf Gold and pay. for it in guineas; I should offer the same 
price ;as in bank paper. * 

. -When you speak of the mint price being j^.S. MJ\ 10^. an 
ounce, do youxalculate that in Go^d coin or in bank paper ?*-« 
We make no difference, and I do not l>elieve there has been 
any difference in paying in specie or bank paper. 

. Ismot the rfeason why an ounce of Goldis worth j^.3. 17') 0^^ 
that as many guineas as weigh an ounce. amount to that sum) 
•-rYefi ;. if a gentleman came dnd brought me Gold, I should 
pay him. exactly the same, whether I paid him in Gold coiw 
or bank notes. 

, The miat price of iGold is the<prioe calculated in Gold com ? 
-p^Yea.  . / 

•; And the market, price iof Gold at present is. Calculated by 
paper? — ^Yes, it is all\paid in paper.;.but if they were to pay 
guineas, foreign. Gold would still bear the. same price as it 
does now if the exchange continued the same. 

If I go to a ailversmitlv'ji shop, and see a gold cup in weight 
.and fineness exactly 100 guineas, and the silvoramitfa asks me 
^•10. besides for the workmanship; if I offer him j^.lid.. 
for that cup, would not his answer be^ the Gold itself is worth 
that; would he take the ii?. 113. -for it in bank notes? — Cer* 
tatnly; for theGold^that Is^U, I veoeive bank notes in pay •^ 
jnent. 

* How i«uch would h cost you in bank dotes to )Hiy4liat 
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qiumtky of Gold which in inre^t and fineness would be equal 
to 100 gmneas ?— *^. 105. 

Do not you Sell English Gold at £* 4. 8. ? — ^Yes. 

If I go to a stlversmith^a shop, and see a gold cup in weight 
and fineness exactly lOO guineas^ and the silversmith aska 
^. 10. besides for the workmanship J what would the wbrih 
of that cup be now ?— A cup of equal fineness and weight to 
100 guineas, talcing the cup at j^. 3* 17« iOi* per ounce^ would 
be worth £, 105, 

What is it worth at the present price ? — According to tha 
present price of Gold it would be worth £. \19.9. * 

- Would not the silversmith require j^. 1 1 8* 9. for the weight 
of the Gold, and £. 10. besides for the workmanship)^*! 
suppose he wouldj becau;^ Gold' is so much above the standard 
price. 

Supposing no legal restrictions to exist, and no scruplea to 
6xist in your mind^ to the making a difference between paper 
and guineas, and that yoUF were left simply to calculations of 
yotur own interest, could yon not, in th^t case, make a con<'^ 
fiiderable difference in the sale of any article for £, ]00« in pa- 
per or £* 100. paid in specie ?•— Yes ; if I was allowed %o melt 
guineas^ it would mii^kenear lO^. an ounce diflerenee tome* 
^ -What xlifference would you make upon the value of ;^« 100^ 
«— About half a crown upon eachgurnea; I could afford to* 
eell the Gold for 8«. an ounce Jess than I am obliged to do 
now^ if I was allowed to melt guineas, 
' In the transactions which pass through the figency of 
Messrs, Goldsmid, does the Gold go through the Bullioa 
Office at the Bank ?^-^In general it does* 
'^Does it always ?-vi*JSot exactly always; I believe I may saif^ 
always, except our house; when Mr, Goldsmidsells for me, 
he generally sells to Mr. Abraham Goldsmid, jun., and then 
perhaps he will send to my house and take it away, and weigh 
it; all our foreign Gold he does not buy, goes through the 
Bullion Office^ not only the bars but all foa'ign Gold. 

What do you conceive to be the cause of (he disappearance 
of guineas from circulation within the last six months ? — I 
Mn only give my o{Hnion, not knowing it positively, but I 
have no doubt they are collected up to be sent abroad; I bav^e 
be;srd it has been the practice of a number of people to ^tteiMl' 
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among the butchers in Whitechapel and other markets^ and 
to give a premium for them ; indeed there iis a salesman in: 
Smithfield from whom I losed lo receive a grcai deal of light 
money, and who has asked me whether. 1 would not give 
a premium for it, which I refused^ and be 3aid he could pro- 
cure five per cent, upon it. • . . 

You conceive the cause of the disappearance of guineas 
from circulation to be, the high price of Gold Bullion^ and 
the temptation to export it on acl^ount of th^t high price ?-«• 
Ko doubt of it. 

What do you conceive the reason for the, high price of Gold 
Bullion i— The exchange aiaking it so oincb mote favourable 
to transmit it than bills. 

Has your attet\t ton. been particularly directed to the subject 
of foreign exchanges ?— No^ it is out of my line j I never ex«^ 
ported any myself. - . 

Ever since the period of 1800, as bank notes have increased 

in quantity* has the price of Gold Bullion ris/fen proportion* 

ably ?— No ; I 4I0 not think bank notes have bad any eCect 

upon Gold. 

. Have you made any observaiion upon it ?«^No, T have not* 

Have you ever considered the^subject^enerally ?— No; we 
never have found any difficulty till the course of exchange had 
taken such a turn as to create a demand for it abroad. 

Do you know whether it has or has not ?-nNo ; I have 
never considered it, > 

Have you, from any consideration of the subject, enabled 
yourself to judge what effect a large issue of bank paper might 
have upon the price of Gold ?— No ; nor did I ever consider 
that it had any thing to do with the Gold ; but I never ex*» 
ainined the subject, I never gave it a thought. 

You 4e4l in silver bullion as well as in Gold ? — I do. 

What is generally the nature of your transactions in silver 
bullion ? — I b^y a vast quantity from the Bank, and I have very 
large quantities from my different correspondents. 

In bars and in dollars }-. — Yes, in both. 

To whom do you sell it again ?*— My consumption may be 
about 20,00p ounces a month among the trade, and I sell a 
vast quantity of dollars to merchailts ; but I do not export 
wy thing myself. 
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i Nor Import any thiog ? --No ; I receive a great deaf frotn 
my friends, when the Spanish ships Qome home; I have had 
a greai deal from Cadiz and froili the South Seas ^ I have had 
a great deal of silver from Buenos Ayres. 

There is no restriction on the exportation of any silver^ is- 
there ? — Yes, the same as it is with Gold. 
- It roust be sworn uflF?-— Yes, but I never.did swear any oflf. 

Is there any difference between the price of silver that can* 
not be sworn off and of silver that can?---I should think not ^ 
because it is not worth while to do ity owing to the conveni* 
ence of being supplied with dollars. 
. What is the pcesent price ? - DoHai'S are 5s* 6d* per ounce. : 

What is the price of standard silver ?— There is none in the 
market su pre^nl, >but it would be about twopence hailfpenny 
higher; theyi generally keep the same proportion. 

Are not Spanish dollars worth something more in general 
than their intrinsic value ? — No ; bar silver and doHars go 
hand in hand together; one does not sell out of proportion to 
the other. 

Do you melt down Spanish doHars ?-— Yes, a great many; 
if I liave not bar silve/, I am obliged to melt dollars. 

Of the doll^rn issued some time ago by the Bank at 4s. gd.^ 
have not a considerable quantity been melted down by the 
trade ? — ^Tbe Bank called them all in ; they took them back 
at the price at which they issued them. . 

Were not a considerable quantity of those dollars melted 
down }«---There might be some, but they could not be worth 
above'4i«4i/. or 4jr. 5(i. when they called them in, therefore 
the persons having them were glad to take them in. 

A dollar is worth 45. 6d. at par ?-^Tbat depends upon the 
price in the market. 

What do you consider, the standard price of k dollar^ taking 
the value al what our Engliiib coin should be?^ — It would 
come to about 4s. 6d. I suppose ; bat I have not known in 
my xecollection thai silver has been so low a» the standard 
price>; the standard price would be about 5s. ^\d. ati ounce ^ 
dpilars are threepence an ounce worse in quality than standard 
silver. 

* Sixty- two and an half is the standard price of silver ?•— Yes ; 
dollars would then be worth onlv 4^. 1 id. an ounce. 
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SuppQ^g silver to be at its standard price^ what would a 
dollar then be worth ? — Four shillings and fourpence. 

What 18 a dollar ^atih now ?^ — Four shillings and ntnepence : 
silver is about fivepence an ounce now above the coinage price.. 

That is about nine' per cent*, is it not?— ^I suppose there- 
abouts. 

' Hbw do you account for the circumstance of Gold being 
sixteen per cent, above its coinage price, and silver only nine? 
-^I catinc^ answer that ^uestion^ because I am not conversant 
wilh. the foreign connection. 

You suppose it a question connected with the state of the 
foreign exchanges ? — ^Yes ; and there are miuiy places where 
dollars will jiot do as Gold will do. 

You do not sup{K>se4t to arise iroai any cause in the con*' 
sumption of one article or the other \n the couotiy ?«^No ; I 
do not consider the consumption to have any thing to do with 
it ;. a great many dollars go out to the West Indiies, and pei^ 
haps very Hitle Gold goes there^ but Gold is taken over to the 
Continent and not dollar^, 

WJiat is the cause of the present price of sih^er bullion being 
higher than the coinage price ?'^The demand : I have a great 
deo^ndifor dollars^ and perhaps I must give 5s. Jd. on Moa* 
day^ because they are wanted to go out, and t therefore must 
get tbein at the best' price I can ; .perhaps that may last for a 
month or perhaps only for a week; dollars vary every week uv 
halfp^ay or a penny an ounce^ 

You know that at the time we are coining Gold at ;£*« 3. 17* 10^ 
per ounce, we are coining silver at 5s. sd. per ounce, that the 
proportions between Gold and silver are such that the silver 
will, always buy more than the Gold ?— Yes, certainly it will. 

Therefore it is not possible that much silver should remaia* 
at the cqin of the country ?-^No, certainly not. 

1 Are not the bankers in ibe habit of giving a pi^miuiii foi' 
silver }'^-rWe ua^d to do it till We got the stamped dollars; I* 
have, given an hundred and one pounds for a quantity of coia 
worth si^ty if i^ was melted down, though passing for an 
hondtedf but I have given that premium to get it, bad as ti isj 
particularly at harvest time ; it is always very scarce then* 

It comes back again afterwards ?-^Yes, some of it ; but we 
have given one iind an half per Qebt. for it, notwithstanding! 
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FRANCIS HORNER, Esq, in the Chair. 
Aaron Asher Goldsmidf Esq. again called in, and Examined. 

CAN you explain why the price -of Gold is frequently; 
omitted to be quoted for a long period together, as for 1 806, 
1807) and 1808? — ^When the prices of Gold are not quoted^ 
the transactions are not either numerous or impottant. 

Do you mean to say, that during the whole of these three 
years there were not transactions enough to constitute a price ? 
— I have no doubt that the aggregate amount was sufficient to 
constitute a price, but I am not aware whether there was any 
thing sufficient done between each post day. 

^Can you state what might be the actual price of such fev 
sales as took place ? — Four pounds, during the whole of those 
three years, was the price of foreign Gold in bars and Portu- 
gal Gold in coin. 

Have you ascertained the time when a change took place of 
an exportation of Gold from this Country to the Brazils, in- 
stead of an importation ?-^Towards the middle of the year 
1808, the merchants trading to the Brazils and Portugal pur- 
chased Gold and silver Bullion, instead of selling it as before. 

Was there not before that period an importation of silver 
from the Brazils ? — I believe not. 

In what manner do you fix the price of Gold as between 
buyer and seller ?-— By ascertaining the general disposition of 
buyers and sellers, and stating the medium. 

Do you mean that you enquire what is the price which the 
one in your judgment is likely to be pleased to give, and the 
other the price which the other is likely to be willing to sell 
at ?— Yes, it is the general opinion of the market. 

Have you any reference, in fixing the price, to the prices 
of the foreign market ?-— Certainly. 

How do you ascertain that ?— By enquiring the last price of 
various merchants ;' and generally the general disposition of 
the market concurs with the prices abroad, because persons 
are willing to buy up to that price* 

Are thev governed by the antecedent price of Gold?— 

(a) 
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Guided by the general disposition of the buyers and tellers 
here and the prices abroad :-— there is seldom any great fluc- 
tuation^ unless some great influx or sudden rise : for some 
considerable demand or large arrival will certainly tend to fall 
the price } and any considerable depression of the exchange 
would tend to raise i\\^ price, which might arise from many 
causes* 

Enumerate those causes, or give some instances. — In fact 
there frequently arise causes of which we are not aware of the 
original source, such as a particular demand for Gold on the 
Continent, as, I believe, is the case in the present instance; 
or money going out of the Country for the payment of troops 
abroad to any considerable extent would naturally have that 
effect. 

Would the price of Gold be affected by a large exportation 
of silver for the troops abroad ? — I am not aware that it woulfl. 

Then, in order that the payment of a subsidy abroad, or 
the remittance of money for the payment of troops abroad, 
should affect the price^ of Gold here, is it your opinion that 
the remittance must be inade in whole or in part in Gold ?— 
If there are markets abroad in which there is a demand for 
both Gold and silver, the abstraction of silver from the mar- 
ketiiere must naturally enhance the price of Gold. 

If either Gold, silver, or bills of exchange were sent for the 
subsidy, would it not equally have an effect ? — If bills were 
sent, it would certainly increase the debt of this Country to 
the Continent. 

Do you, in point of *fact, know that a remittance of silver 
from this Country on account of Government, has in your 
market raised the price of Gold? — Whcii the price of Gold 
is advanced, it is not at all iimes possible to trace it accurately 
to its source. 

Then do you mean to day, that you do not recollect an in* 
s^anct in which the price oJP Gold was to your knowledge 
raised by a remittance of silver? — Not any instance in which 
it was irtrictly ascertained to be so. 

Do you recollect whether large remittances were made firom 
this Country to the Continent in the year 1796? — ITjave no 
recollection of any events of that dt^cription, which passed 
^0'far back as the year 1796. 
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Supposing you were toliear that the trading intercourse be> 
twcen this Country and the neighbouring parts of the Con- 
tinent was Irkely to be interrupted mure than ever by the se- 
verity with which the French Emperor was about to execute 
his restrictive edict, should you, in fixing the price of Gold, 
take that circumstance into your consideration ?— I think that 
such an event would stimulate purchasers, and consequently 
probably increase the pHce, in order to avail themselves of the 
existing opportunity of exporting it. 

Then you suppose that the opportunity would be ksscticd 
after the' edict should, becoine in force ? — I am supposing that 
the buyers should entertain such an opinion. 

Can you speak of a demand for Gold upon the Contvnent ? 
what information have you as to the extent of that increased 
demand, or the causes of it? — From what I have heard, I 
believe that it has greatly arijsen from the practice of the French 
armies, who in their progress through the Continent carry 
Gold in order to pay the deQiauds upon t^em ; and as a proof 
of the probability of this circumstance, since the war in Spain,, 
doubloons have borne a greater premium on the Coutinent in 
proportion to other Gold. ' 

At what market ?-^In Holland. 

What is the difference of thp price of doiabjoons in tlwp 
Putch market, before the Spanish war and since ?— I cannot 
speak precisely as to that. 

How is the price of doubloons at Amst^dam stated ? — I do 
not know. 

How long have you been personally acqtiainte4 with the 
trade in Bullion in this country ? — About six or seven years* 

Within that period of six or seven years, have you ever 
known the price of Gold at the Mint price ? — I have not. 

Would you say that for any length of time during that pe- 
riod the price of Gold has been at what you call a steady price? 
— ^During the years lbU6, 1807 and 1808 the price contioue4 
atj^.4. 

Are not these the ytjars in which you stated there were not 
transactions enough to constitute a price ?— I suppose that the 
transactions were not very numerous and important, but aU 
tjbe bargains that were made were at that price. 

Ch^ you st^te; the jreason of that regular price during those 
• (P2) 
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years, and was it not because the Bank of England fi?red that 
as the price which they would give for Gold during those 
years i — ^Tbe market for Gold was the same during those ye^s^ 
' and that is the cause of the steadiness of the price. 

What do you mean by the market for Gold ?— I mean to 
aay^ that ail or almost all ihe purchases were made for the 
same quarter. 

Were the purchases, by the quarter to which you allude, 
considerable ? — ^The aggregate amount might be considerable^ 
but I am not aware what in point of fact it did amount to. 

You have stated^ that during those years the demand on the 
part of the purchasers was nearly the same ; was the supply 
equally steady on the part of the buyers ?— ^I cannot answer 
that question without referring. 

You have stated, that you always ascertain the price by 
what you call the general disposition of the market, and by 
taking a medium between the prices of the buyers and sellers ^ 
did you adhere to that course in fixing the price during those 
years f-**»It is bur uniform practice to do so. 
•\ Did you adhemto that uniform practice during those three 
years ? — Certainly. 

Did you likewise during those three years, in fixing the 
pfice, advert to the price of Gold in the foreign market and 
to the course of exchange ?«^It i$ impossible for me to speak 
particularly of our conduct during those three years, but I am 
persuaded that it was so, from its uniform tenor. 

Do you at present understand, with respect to those three 
years 1 806, 1807, and 1 808, that the price remained so steadily 
the same, because all the circumstances to which it is the uni* 
form practice to advert in fixing the price underwent no varia- 
tion ?«^It may be that the demand for one quarter exceeded 
all competitioil. 

Is it not the custom for different persons to place Gold in 
your bands, with directions for selling it, without specifying 
the price at which it should be sold ? — Certainly. ^ 

And does not a contrarj* practice as often prevail, of your 
being limited to a price by the seller P'-^-Both cases frequently 
docun 

Do both cases occur with respect to buyers J— With regard 
to buyera^ we generally have some limits. 
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But IS thefc not some discretion allowed you, in genen^ 
by the sellers ? — There is firequentty a latitude in both cases. 

Do I understand you correctly, in conceiviHg your account 
of the steady price during the three years 1806, 1807 and 
I8O85 to be this, that from one quarter oi: the buyers there 
was a permanent demand for whatever Bullion you could sup- 
ply under a certain price, and that the price of BuUipn in the 
njarket never in point of fact exceeded that price?— -I c<mceivt 
the case to have been so. 

Whether the fluctuation was 90 sudden, as in the course <^ 
a month to riee 105. per ounce ?— I do not think the fluctua* 
lion was so sudden. 

When did the price of Gold begin to rise above ^. 4. ?— I 
cannot speak to that. 

About what time did that state of circumstance^ cease, 
which you have described in your former answer, the effect of 
one buyer upon the market ? — I think that cause operated 
during the course of the years I8O6, I807 and 1808. 

Was it the ris6 in the price of Gold to more than -^.4. 
that put an end to the demands from ibe quarter which you 
have alluded to ? — Yes. 

Was tbat rise from ^, 4. to J?. 4. 10. which j'ou have 
spoken of in your former answers^ a progressive rise ? — T<^ 
the best of my recollection it was. 

About what time did it attain the maximum? — I do not 
recollect. 

Then is the Committee to understand it to be your opiftion, 
from the evidence you have given, that this rise in the price of 
' Gold was occasioned by a change in ihosd circumstances which 
had remained steady during the years 1 8O6, 1 807 and 1 808 ?— ^ 
Those circumstances had not remiained steady, but they had 
not changed so, much as t« raise the price. 

You mean the circumstances affecting the price of Gold in 
the foreign market, as well as the operations of Government 
here, occasioning remittances ? — Circumstances in general. 

Do you include both descriptions of circumstances in your 
general description ? — Yes. 

Is not the price of Bullion regulated by thfe buyer and seller; 
And you being only the medium between them, have no con* 
tfol or influence over the fixing the price' ?~It is regulated by 
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due general cUspo»iticm of the buyers and* sellers, and no one 
has any influence so as to raise or depress it above or below its 
natural level. 

If a person in possession of 100 xguineas of full weiglu 
were to melt them into bars and sell them in the market, what 
mm in Bank of England paper would he be able to obtain for 
them ?— JHe would have acted illegally in melting the guineas^ 
ftnd his bar would be unsaleable. 

How could the buyer know that that bar was melted frora 
Ei^glisb guineas ? — No bar is sold for exportation unless the 
proprietor swears before the Court of Aldermen, as I have al- 
ready said| that it is melted from foreign coin or from foreiga 
Cold in bars. . 

Supposing the persons concerned were nevertheless to take 
that oath, what profit would they obtain upon that transaction ? 
-*-They would in the first instance obtain the profit which 
arises from the difference between the market and the Mint 
prices of Gold ; and in the next place if they were to export 
it, they woiild derive the profit of the export merchant. 

Upon the sum of one hundred guinieas full weight, ho>V 
much would the first of those profits amount to in pounds 
shillings and pence? — Fifteen pounds eleven shillings and six^ 
pence* 

Then for one hundred guineas melted into a bar, he would 
have obtained £. tSl. 11. 6. in Batik of England paper ? — Yes. 

If he could for £, 105 have £, 121. 1 1. 6. and contrive to 
procure one hui^dred more guineas, would he not have made 
a profit of ^. 13. 11.6, and be in a condition to repeat that 
operation J*— (IJertainly. 

Does not the same temptation to melt our lighter coin exist 
in proportion to its. approach to full weigh t# — Certainly it does. ^ 

Is there not a positive temptation to melt all our English 
Gold coin ihkx is not degraded for sixteen per cent. ? — Yes. 

Do you think that in the market that person could get the 
jf . 121. 11. 6. paid to him for his bar in specie ? — The prac* 
tice of the Bank has always been> to pay and receive money 
in bank notes. 

If the transaction through your intervention were between 
one individual and another (the Bank having ne concern in 
t)[^ transaction), do^ou think that in the case supposed any 
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purchaser could be found at present who would pay s^A^l. 1 1 • 6« 
in specie for the bar melted down from one hundred good 
guineas? — Whether the Bank have any concern or not, the. 
niode of receiving is precisely the same. 

Sute your opinion.-^I dare say any person would find a 
great difficulty in doing so^icven if he were thus inclined. 

If as an individual you were about to purchase on your own 
account a Gold bar of the weight and standard of one hundred 
good guineas, and you had money enough in bank notes in one 
drawer anci in specie in another to complete the bargain, would 
you make any difference in paying the seller in one monies or 
the other ? — I certainly never would make a bargain in which 
there shouU be any difference. 

Charles Lyne, Esq, called in, and Examined. 

HAVE you opportunities of knowing the course of the 
trade in this Country and foreign parts, in Gold coin or Bul- 
lion ? — A little of it. . 

Do you know whether in the course of the last two years 
there has been any remarkable change in the state of that 
trade, as to export or import ? — As far as my knowledge goes, 
there appears to have been a great difference in respect of the 
import of Gold being smaller. 

, Since when has that change taken place ? — I cannot precisely 
say ; I should think in the course of these three or four years. 

Do you mean that within the course of these three or four 
years the importation of Gold has been less in this Country 
than in former years ? — ^Yes. 

How has the export of .Gold from this Country been, in 
the same time ? — I have no knowledge of that. 

Have you know^ of Gold being lately exported from this 
Country to the Brazils ? — Yes. 

Have you known of considerable quantities of Gold being 
exported? — No; small quantities; what has gone, has been, 
chiefly silver. 

Has silver been exported to the Brazils in considerable 
quantities? — Not very considerable, and that in Spanish dollars, 

What do you conceive to be the reason of Gold and silver 
being exported from this country to the Brazils ? — ^The appre- 
hension of a rupture between this Country and North Ame- 
rica, creating a great desire on the part of our manufacturers 
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and dealers m <iotion to piirchase the cotton in the Brazib t9 
import into this Country. 

Could they not make these purchases by drawing billg uport 
this Country ? — No, thare being no takers for such bills on 
England ; and the importer of cotton makes his purchase 
more readily by sending cash from this Country. 

For bow many years do you recollept Gold and silver being 
sent to the Brazils to make such purchase ? — ^About two years^ 
from this Country, ' 

Has there not been a practice for a much longer period of 
time, of sending silver ?— Not that I know of. 

Did not specie go to the Brazils from Europe loiiger ago 
than two years ? — From Portugal, I conceive, GoU has been 
sent to some of the Brazil settlements for many years back ; 
for example, to Pernambuco, and Maranham, and this v^hile 
the importation of Gold was taking place from the Rio into 
Portugal ; and the same is the course of the trade now, but 
through the intervention of this Country/ 

From what you had occasion to know of Portugal before 
the removal of the seat of government, did you conceive the 
balance of trade between the Colonies and the Motheir Coun- 
try to be usually in favour of the former or of the latter? — In 
favour of the Colonies, 

What do you conceive to be the state of the trade between 
this Country and the Brazils ? — ^Very considerably in favour of 
this Country. 

Are remittances made in specie from the Brazils to this 
Countrv, in discharge of that balance P^-Considerable remit- 
tances are made from thence in dollars to this Country, from 
the Rio. 

ts Gold prohibited by the laws of the Brazils from being 
exported ? — It is, under severe penalties. 

Is silver prohibited ? — Foreign coin is at present allowed to 
be exported. 

Do you conceive that since the removal of the seat of go- 
vernment, Gold is sent from the Brazils to Portugal ?— I con- 
ceive there is none. 

Have you any information as to the quantity of Gold that 
used formerly to be sent from the Brazils to Portugal ?— I 
have not* 
In what proportions ?— I cannot say. 



To wl^at Settkiiietits i» tl^ Bratilft has theCl6ld which' hfts 
been $ept. from this Country gone ?—»Ghiefly to Pernamhuco^ 
and Maranha,rD9 and ^f^rn^ small quantit;iei$ to Batiea. 

In what coin ? — In Portugal coin. 

Hci^ 'W^ this country supplied with the Brazil cotconf fi>f» 
merly ?— ^Through Portugal. 

Have you any intbrmHtion with respect to the state of th? 
Bra?;il mioi^s^ as to their productiveness ?*-I have not^ - 

Or any other Gold mine ? — No, I have not. 

What is the real par of exchange between this Country and 
Portugal Pi—Sixty- seven pence and a half sterling for one thoti*- 
sand rees. 

What is a.ree ? — The r6e is not a coin, but an imaginar)' 
denomination. 

In the Portliguese mint are there any coins the value of 
which is expressed in rees? — Yes, all their coins are valued it| 
rees. 

Stale the number of rees in the different Gold coins of th% 
country.— ^Acrusado is 400 tees ; a new cmsado is 480; an 
eight festoon piece 800 rees; a quarter of a moidore is 1,900 
rees; half a sixteen festoon piece is l,600rees; a moidore 
S,400; and what they call a three-mill two, 3,200; a moidore, 
4,800 veeS'; and there is a piepe called a six-mill four, which 
is 6,400 rees. 

Do you know the standard of the Gold corns in the Portu- 
guese mmts?-^The present standard is twenty-two carats. 

Do yon know thife weight of any of these coins? — ^Not ex- 
actly. 

Do you know the weight of a Johanna ?— Not exactly. 
£Mr. Goldsmid stated, that the weight of a six-mi)} foul* 
is 9 dwtsr b grsp] 

In staling the real par of exchange to be 67^t?. sterling for 
1 ,000 rees, do you mean that there is the slame quantity of 
Gold of 2S carats in ] ,000 rees and in 67^. supposing then^ 
fresh from the Portuguese mint ? — Yes, I do. 

Do you know whether the six- mill four pieces at present 
arc deficient from their coinage weight, and how much ?-4-I. 
flhould suppose not much ; they are taken in Portugal without 
weighing. 

What is the present excha'ngehetween this country and Ppgr* 
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tugal ?— Sixty-five and a half, both with-OpOrto and Lisbon ; 
at present they happen to be the same; but that invbJve« a* 
very complicated calcalation^ half beihg' payable in hard money 
and half in paper. ' 

What^ is the paper ? — It is Government piper moneys bear-* 
ing an interest of six per cent, per-annum. 

What is the viloc of that papdr as compared ^itb (he Gold, 
at present? — By tiie last advices, 'at a 'discount of twenty- 
seven per cent. It is paper money, which hitherto has been 
issued at the will of Government, without any kind of con^ 
trbl oi* explanation Co the public as tq the quantity or when it 
is to be redeemed. 

As a circulating medium? — ^By law, .payments aremiCde 

half in that paper and half in hard money. 
^ Do you mean that this paper is a legal tender {or the half 
of any payment that is to *be made.? — Yes« : . . 

How lonor has that been the case ? — I think about fourteen 
years ; till then all payments- were made in hard, cjtsh^: 
, Was one-half of the amount in paper a legal tender, from 
tjt^e period when that paper was first issued ? — Yes, it was* 
, ,Was governtneiit paper circulatiou not, Known in Portugal 
till ^bout- fourteen years ago? — Never. , . . 

.^ How soonahtr the first issue of that^^aper^iid it fall to, a 
discouivt ? — I believe within about fourteen months. » 

What did it jfall tp in the course of the first two of three 
years ? — I cannot .an&wcr that, with accuracy, -but I should 
iliiuk,^ perhaps, the extf:nt might havre been 10 to IS per cent. 

Did it not circulate for a considerable time at a discount of 
three or fpur per c^nt. ? Yes^: it did ; but I do not recollect 
for what, space of time. ^ . . ' . . , ' 

Did this discount of the governrnent,paper^' affect the ex- 
change of ^(^ugal with other countries? — It did to M.rertain 
4egr«e, but not so much as might have been expected. 

. When the discount became much, larger, were not the ex- 
changes more affected ?—Qccasionally they were^ but not ge-. 
uex^Uy. .., , ^ 

, How did the Portuguese Government take this paper ia 
payment of taxea ? — ^They u§ed to take it, in the. same propoi:-. 
tion of half and half. 
jBqt did tliey take it at par ?-i^T^heGoverameptdl ways took 






it half and half, but the pafer at par ; ij^fit paper wi^ 4ilvrays 
taken at par in paym^it^^ but when p<;r$ons came to reduce it 
into bard cash then it bore a discount. 

Has the interest been regularly paid on tbem ? — No, nof . 
regularly. 

Has it lately i^eeti paid i — I have net sufficient ihformatiofi 
to say. 

What is the form of the paper, payable at a given time and 
renewable by government ; or what is the form of it ?— I do 
not reoollect the worditjig of the paper. 

For how low a sum was this paper ?— As low as 6^. 9^. or 
1,S00 reea. 

What would be the true rate of exchange at present, sup- 
posing there was no paper, but the whole was paid in money ^ 
— Less 13^ per cent. ; from 65}^ now current from this coun- 
try to that, 56-^^. 

Then how ^o you account for Portugal not sending us any 
Gold ? — The country has been so drained when the French 
were there, that I conceive it is not to be had. 

By the hard cash which is payable for half, do you mean 
Gold or silver?— Both, or either, at the option of tlie payer. 

In what is it now common to pay ? — Mostly in silver. 
' Do not the Spanish dollars circulate in Portugal ? — At pre- 
sent they do, at 800 rees each dollar. 

In stating the par at 67t exchange with Portugal, do you 
not assume thai the payments there were made in Portugal 
Gold coin ? — When I slated the par of ej^change at 67t5 it 
was upon the comparative value as to weight of Gold and 
quality of the six-mill four, when cohipared with the standard 
weight and value of our guineas, and also the relative value of 
the old silver coins. 

Since thereforj^ the practice now is to pay in^Portugal partly 
in silver, and the existing exchange is subject to that condi- 
tion, does it not follow that we have no means of knowing 
the exact difference between the present rate of exchange and 
the real par of that country ? — Certainly there are no means of 
knowing what is the difference between the present rate of 
exchange and the par of that country, without knowing the 
standard of the silver, and the discount upon the paper by the 
standard, I mean the relative value of the silver and Gold. 

(H 2) 
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Hotr does the Portisguese Gov^nmcnt pay its debt to indi* 
tiduais ? — Tlv^y pay half money and hdf paper. 

The following Communication from Mr. Lyne was received 

on the 9th March t 

'^ In addilion to the evidence I have given to the Commit- 
tee^ I beg leave to offer the following written Observations j 

•* The Pars of Exchange between Great Britain and theComn- 
tries with which it has commerce, have, as I conceive, been 
fixed by the relative valtie of the respective coins of those coun* 
tries compared with those of England, principally, I believe, 
by the relative value of the Gold coins, including therein the 
expence, as well as the profit on the coinage. But though 
there are tho^e fixed pars of exchange between the different 
countries, they are not in any the sn^allest degree attended to, 
or do they in any manner serve as a guide for exchange ope- 
rations : the only use of such pars of exchange is, in my opi^ 
nion, that of showing the comparative value of such coins, in 
cases where the creditor js reduced to the necessity of taking 
them in payment of his debt for >the want of any other repre- 
sentative. Exchange operations are> as I conceive, solely go«- 
verned by a greater or smaller demand for bills, created by a 
greater or smaller amount of imports and exports ; and by the 
prices of exportable Gold and Silver in th^ respective countries 
with which those exchange operations are done. 

" The balance of trade between England and those different 
countries with which it has commerce^ being in favour of Eng- 
land, while the exchanges are so much against her, is, in my 
opinion, satisfactorily accounted for by the following facts :— ~ 
By the balance of trade, which is in favour of Great Britain, 
being for the majoi^ part against South America, from whence 
it has not yet comeback, and consequently cannot yet produce 
its effect in the general balance with other countries which are 
Creditors : — By a greater amount of irpport from the Baltic, 
France, and Holland, than that of export thither from hencc^, 
which has created a great depression in the exchanges : — By a 
great difficulty and hazard in carrying on bill and bullion ope- 
rations with the Continent, as also from some parts of the 
Continent to others ; which consequently require greater 
profits to cover those risks^ and (Causes therefore an augmented- 
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depression in the espchdn^es :— By the watotof 'a'eolicurf<ifnce 
of drawers and consequisiit com^jfetition, which ef^ables ;the 
few individuals engaged in^ those operations to control the ex- 
changes, and keep them so much depressed, lo their own 
advantage : — And by the great export of specie for the pay- 
ment of our troops on foreign stations, and fof other Govern- 
ajent purposes. 

** These are, I conceive, the causes of the great depression 
in our exchanges, and the consequent export of specie. I do 
not agree in opinion with those, who conceive that either the 
one or the other is occasioned by our circulating medium being 
confined to Bank notes ; though T know of instances (and in 
which 1 have had much practical experience) where such effects 
have been produced by a paperimdney circulation, in different 
parts of the Continent of Europe ; but that has been ?»o pro- 
duced, only as such paper currency became of less value than 
what by law it was purported to represent, and therefore, #hen 
it so fell in value, (and not before) that bills on foreign coun*- 
tties were ndt obtainable at such rates of exchange or price 
when to be paid for in such paper money, as they were when 
ttt be pftid for in Gold and Silver, the exchanges necessarily 
became depressed iii the same proportion as the paper money 
became depressed. But the case is by no means similar in 
respect to the Bank ndt^fl and^xchanges in this country ; yety 
much otherwise , inasmuch as bills on foreign countries are 
here obtainable precisely at the same rates of exchange, whe- 
ther they be paid fot in Bank notes or in guineas 5 -and con- 
sequently, the teittitter can place by bill remittances as fnany 
florins in Amsterdam, or as many marks in Hamburg, with 
£. \ ,000. in Bank notes, as he can with £, 1000. in guineas : 
and therefore it becomes obvious, that the courses of Exchange 
between England and the Continent, would be precisely the 
same, whether the circulating medium be in Bank notes or 
in^guineas, if the latter are to he kept in the country. But if 
guineas were the circulating medium, and they were to be sent 
to the Continent for the payment of the debt due from this 
Country, they would most undoubtedly have the effect of 
reducing the present great difference of exchange ; and so 
would undoubtedly an equal amount of any other article : 
Guineas wouH produce the most speedy eflfect, inasmuch as. 
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being of a mwt portable natuce^ they would soooi^r find iiieir 
"w^y into the Continent* But while guineas would thu6 pro- 
duce the most speedy effect, it is equally obvious that mer- 
chandize of lawful export would produce a greater effect in/ 
reducing the difference of exchange : Guineas, colonial pro- 
duce, manufacture, or any other article of commerce, are all 
changeable or saleable on the Continent for the same article,, 
namely, the circulating medium there, whatever that may be; 
the effect on that side would thus in the first instance be 
precisely the same, but the effect on this side would-be widely 
different, and in favour of the lawful export of produce or 
manufacture against that of guineas ; for while in the lawful 
export of the {ormer, there would be an open concurrence of 
exporters of goods and of drawers on the Continent against 
the same, which would produce a competition, and a copi»e-- 
quent advance in the exchanges in favour of England, the ua* 
lawful export of guineas would be confined to a very few; who 
would thereby not only avoid the competition of drawers, and 
consequently have the means of controlling the.iexchdnge» 
more to their own benefit against this Country, but who would 
also necessarily require a greater difference in the exchapge to 
cover the risk they run in transgressing the laws, apd thus also,, 
the country, or say the public, would have to pay the guinea 
exporter for the risk he runs in transgressing its laws, 

<< The question jLhen seems to stand thus : A debt is due to 
the Continent, which must be paid ; shall £ngland,-if it bad 
the means, pay it in Gold or in any other article of commerce, 
^uch as the Rulers on the Continent will coiisent to take frcto 
us ? Gold will produce the most speedy effect ; colonial pro- 
duce will produce the gfeatest. Taking into consideration,, 
that were our circulating medium in guineas, and they to bo 
sent out of the Country for the payment of the balance due 
to the Ccttitinent of Europe, in order to check the depression 
in the exchanges ; we must in such case, not only send out a 
greater amount of Gold than of produce, to cause an equal 
effect, but we must again resort to Bank notes, and again and 
again ; unless it be presumed, that such immense imports of 
Bullion will take place, so as to furnisli us with a sufficient 
quantity, not only to keep up the whole circulating mediuo^. 
of the country, but also to pay, in tbpse precious metals^ the 
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occasional bahmcttstihat £nglanii may owcrtd cerliiO' parts of 
the ; Continent •'of«.£umpe^ not hkely to be kic(9nsiderab)e< 
durmg the present contest with France, white the nnsettled 
state of oar cbminerce with Sooth America^ renders our 
Bullion and jpecie supplies fromthenoe extrem^sly pfeeariom/' 



Marih^ ^7^ die Februariif 1810/ 
FRANCIS HORNER/Esq. intheChair. 

Thomas tJushan^ Esq. a Member of the House, Examined. 

Pl£AS£ to state what line t!^^ ttad^you^ane engaged in. — 
A merchMit, tridiiig to the Wesf'Indteft.; ' ' 
r State tothc Gaihmittee the/ nature of the trade in GoM 
betwfcn th^ West Indies and this Oouritry.^-^My pyaotical 
knowledge of . fiQllioQ imports is almost exciusmtty confined 
to that from the Island of Jamnica ; in' Gold ^there is '^v^tfy 
little done; The -inipoTis imo> that Island from thd Spanish 
Settlements consist almost 'entirely of. silver, although there 
ara;oooasioiiially^smarlHquanMties of^Gold;* the BuHion so rs- 
cei^^ed is generally' in ^return for English goods and manufac- 
tares sold to the Inhabitants of those Settlements. 

From which of those Settlements do you derive in specie the 
principal supply qf Gold ?— The supply of Gold . is • chiefly 
from Carthagena and Vera Cruz. 

Do you /derive any supply of Gold from the Portuguese' 
Coloriies^ oi from the United States of North America h— 
There is little or radier no intercourse between. Jamaica and 
the Portuguese Settlements, although there are considerable- 
qviantttijcs of. PondgueseGold: einttflles current in that Island, 
\i^ich are obtained obieily from the Spaniards. I am not 
aware of any supply of Gold being obtained from the United 
States of Ameriica ; there have at times been importations ;idto 
that country^ of counterfeit or light Gold coin from the United^ 
States. t 

Slate the money that is current in the Island of Jamaica.^-* 
The money current in the Island of Jamaica is^ Britilh^ 
Spanish^ and Portuguese coins, Gold and silver. 

Wh«^. do you consider as the par of exchange between^ 



Janwca and Great Brttaio ?-<*-Tha eHUWabod'pinrQf excbasge 
between Jftmiic« and Great Britain is UO-for^evcpy. 100, or. 
£^ 140* eutrency for every jf. iw sterling* 

On what ground i» that termed the par ?««^When the curren^^ 
viOQey of the I aland is converted into sterling money, it is 
computed at the rate of 140 to HK). 

In what mode are the pavments in the common transactions 
of commerbe nfiade in Jamaica? — Th^ are, made in the cir- 
culating coin of the country, at the current value. All sterling 
sums would be estimated first at the rate of 140 per cent, and 
the payments wopid he made in the coin at whatever it passes 
current for. For example, a debt of £. 500., sterling would 
be.computed: to amount to/. 700. currency, wbickvouldbe 
discharged by the payment of 2,100 dollars, aix. sbtUingsAnd. 
eight'pcQce being the current vahie of a dollar ^ but, owing 
to the bigb price of stiver in England of lale, dollars have 
bonae a >premium in Jamaica of from tw6iilaf6or per^cent;i 
abov;eiMX ^hilliog^ knd eigbt^pence. 

Jja what»are payments now made under those>circum8taiiets ? 
-*«I appreiiend if a payroentwere made in doUadrsundtr. those 
ciri^uaEistiaoces, the receiver of the doilars must alhtw four per. 
cent* additional to the current value, because the doilars are 
intrinsica.lly worth so much ; but that it would be at the option 
of the debtor to make his payments in any. other coin cnrrent. 

Whether the 140 per cent, called the par of exchange be- 
tween England and Jamaica wbs not fixed by a positive enact«-^ 
ment of the Assembly ? «^I think it was ; and 1 did not mean 
to-ttate that the exchange between Jamaica and England was 
permanent ; on the contvacy, it fluctuates like all other cs-4 
changes. 

What rou have called the current value of the ddlar, in th« 
answer before the last, is the legal current value, tod-notthn 
actual value f— Sol understand' it. 

•Under what state of exchange does Gold come to tWa 
Country ?-^When the price of Gold in England is high, and 
the rate of exchange abroad in favour of England, then Gold 
is sent here as a remittance irwtead of bills, or as an article of 
traffic. 

State the rates of exahange which have prevailed in the 
Island of Jamaica for two years last past. — The exchange be- 
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tw«tti Jaaitica and Englaod for the last two yetn has QiitfeMni' 
)y bee»yery high in favour of England j at One time it'wav 
as high in Jamaica, fofbiUa.at ninety days sight on England^ 
aa- twenty per cent., or £. 168. currency fot* £. WO* ster- 
ling ; tbeexehange has since declined, and, byniy last advices^ 
it was at ten per cent., or ;f . 1 54. currency for £. 10&. sterlings 

Can you ^tate the changes per cent, which attekid the bring- 
ing of Gold from Jamaica to London ?r-*^I am not prepared 
with any accurate calculation upon that subject j but I abould 
estimate the ex pence of bringing Gold from Jainaiea to London> 
if conveyed in a man of war, at about fTve.|>i^ cent. 

What wodd it be in tithe of peace }-^Tbere livould be littlt^ 
difference itir the charge in timt of peace; the elpenee night 
then amount to four 'n»tead of five per cent* 
' Is any brought now but; m ships of war ) «-It is idiiefly ij^ 
not entirely brought in ships of war and packets: there are^ 
ooeasbnally small sums brdugbt by niei^bi^t<*ni«h of Ihe an** 
perior classes. . » . 

What is the expence of carrying Cold to jamaie^ *f Mnl the 
Spanish Colonies ?*^By the same conveyances, that ia, by^ 
men of war, I should compuie the expence at aboat^two ana* 
ar half to three per cent., exclusive of all risk of getting- it oil 
board. 

Is the risk of getting U 6n board lately intreased f-^No, I 
think not $ on the contrary I ahould thinJc ibat hacard diiiii« 
nished* 

What are the causes which h4Ve prodncied that hif^fh riteoif- 
exchange between Jamaica and Great Britain P-^Fhe ratt 
of exchange between Jamaica and Great Britain is affected by 
different causes ; but the principal reason which has of late oc^- 
casionpd so high a rate of extbang^,' has been the great ex- 
port of .manufactures from this Country through that channel 
for the supply of the Spanish Settlements, which of course 
errated a gfiut demand for the means of remittance lo thtt 
manufacturer ai^d others who had exported them. Goods to 
great extent and value being sent from this Country and sokl 
|[> tbe Spani&li settlers, the returns ^^'ere lo be made in feocli 
thode as best suited the convenience of the parties or as could 
be accomplished ; this necessarily occasioned a great ^demand 
ilbr btils.of tacbaoge upon Great Britain^ and in proportioo tor 
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that demMMi tbe value or price of Ib«i6e bitls must be regulaled r 
llic Wurns f&r diese goods from the Spamsb settlemeots are- 
i,tigcie.Ghie%, b»t net entirely^ in specre* 

What is received af Jamaica as a return from the Sfianisk. 
^elders i^^Cbiefly specie, and that silver; the retums in Goid 
bear no prof»ortioD. ^ 

Poes tbeispecic do ^brought to^ Jamaica conscittlte a current 
^aymeot in ih^t Island ? — tt does. 

...Then does not < be rate of exchacige with EktgUnd confofrm- 
Usetf to the existing value of that coin ; or at least if it varies, 
is not the variatroii Hniiied to the sum, or tvearly the sum^ 
wbichit nius^ c<»st tiybting thit coin to England ?— The ex- 
change IS undoubtedly re|;iilat^J in a ponsiderable degree by 
the value of specie iu.thts countr), and the expense of trans* 
j)ortiag.it| >biH does ikh enstipely eonform to it, because there 
a/e various other. modes of making remittances from the West 
In»Ues.|o Great. Britaiii9 independent of what is done in spec^, 
and the exchange will be governed to a certain extent by the 
V^)ne' here. of many articles of West India produce, which in 
prapoftion to. their prices .enable tbe residents in that country 
to draw qiore or less against tbeim : for instaace, if a hogs* 
ln^ad of sugar is .worth only £• io. in this cikuntry, ttie -pro- 
prietor resident abroad has not the means of drawing upon it 
l\alf the ajnount as when it is worth j^. ^0. . 
. Have you ever known the.«x<:hange with Jamaica below 
par i^^Yes, but only for one period in twenty-five y^ars that 
I. have known the Island \ I think it was about the year 17»9l 
or. 1792. , 

. Previous to the last two years, weite tbe rates of exchange 
gi^erally sf)eaking steady or fluctuating ?-*«Tbe rates of ex- 
change were always variable. 

Were tbey so in any considerable degree ^-»««*Tbe rate of ex* 
change has been higher during the last two years than ever I 
hoew xt before ; hut the rate of exchange is always fluctuating* 
. To wbicl/.of tbe Spanish settlements are the manufactured 
j|oods you havcbeen speaking of principally exported ?— They; 
^re exported to all the surrounding settlements^ to th&xoast of 
the Continent, and to Cuba. v 

. From what period has this great export of ^oods taken- 
pl^^e!-— The trade between Jamaica and tbe Spanish settle- 
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ment» is'veiy Ayuchincreased) since an* iilteniii{ftu>ti wtf 
given to the commerce carried on between America and'ChosI 
countries ; it has also been exiended considerably sinee the 
commencement of the Fivnch umrpation in Spain. 

As* the Islam! of Janitai<la exports a considerable^^rt cf it# 
produce to England, the natural exchange, according to the 
^rindiples of iht balance of trade, would be in ftivour of Ja* 
naica ?-«The chief part of the prffprietort of Jamaica^ are rest* 
ittti in England, and the exports from Jsmaieai atseitker reifiit^ 
tances to them for the produce of their esiates or as payment 
of debts due to this country, which in my opinion occasiona 
the balance to be ia favour of England instead of Jtomica. r^C 

Are you able to say, whether the export to Jamaica waii 
greater in the year 1809 than io the year 1808?^-^! catinol 
speak preeic'ely^o t haft point, but I rather think it givatai*' ia 
1808 than in 1809. 

Can you state'any opinion^ how long after luerehandt^t i$ 
exported from England to Jamaica, to be sent from thenee- Ui 
South Aineriea, it it beibre any remittances ane made to -the 
manufacittiier.in Englaod for that merchandise }*^l am afnaid 
my inforntatioii wili be cicfective u(>pn that point ; it depends 
upon a variety of oircunutances ; the supply that ^may be ia 
the foreign niarket, arid the demand tor goods; When tbt 
intercourse between the Spanish colonies add Jainatea^was so 
great, and the demand for goods so brisk, atone peripd in the 
year 1808, large sales were made in Jamaica for immediate 
pajrments in money^ and consequently the; returns to the ma^ 
nufacturers or exporters were quick ; but since that time, fronti 
an orer^suppiy, I apprehend, to the Spanish market?, the. 
sate of snch goods has been heavy, and it is impossible to *& 
any definite period for the returns being itiadie. 

Can you say whefherthe returns ar#made in six month*, 
in rtirte months, or in twelve months ? 1 wish to* confine/ tfife 
question to the year } 809 '-^In the year 1809, I should think 
ihkt hardly in any instance eould theifianufaetafrerrcceiveany 
fetdm in twelve months Yrorn those ra^lrkets. 

Then the Committeci are to 'ufnderstaft3, that it ia your 
t)pinion that no leturns or but small suma have been made for 
ihe exports of the year 1809 i — I sb^Hild so conceive. 

Are^ou acquainted with Ihe naitvre of (he trade betsvaan 
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f}i«at ,Brtt«in tod the otbcc frre povu of tfae-West Indies i-^ 
Not pimcucaily : I apprefattod it ia much t^ie aaaie i^ that car* 
|4cd floi froQi tbe free fotti of Jamaicft. 

Has the trade-in Bullicm consisted of Gold or silver, an4 
what proportiops. of eaeh^ from ' Jaoiaicay for the l^t two 
years ? — Of -both ; hut the proportions I am unabie to state. 
. State to the Committee any esUmatba of the quantity of. 
BttlUon which' has been imported from the Island of Jamaica 
nKiitfam the last two years.r-*«I caanot^ not havisig taken any 
pams la inform qiyself.. 

r Can you state what is the amount of sUvet* which has been 
ifBp4icted^dH^ect into this Country from Ae port of VeraCruZj, 
wilbifi the |a$t tvtfo years }-^I cannot $ti|te the ^niount^ bat i^ 
must have beeii very considerable. 

/ Estimate^ as near as yqii can, the amount*-.^ shoidd sisp^- 
pose from fifteen to twenty rotllipns of dollars. x 

* Have you any guess as to the cjuantity of Gold ?«^No^ not 
sliekast. .* : 

" WfaeUicr or not) aocardjng to the bestof your knowledge and 
^pinionv a'considcrable portion of Brilssb manufactures, which 
lisodathree at . fiipr. years ago to proceed through the- United 
Ittales^'^Ammcato the i>panish aiud Portuguese Colonies, 
iflo^not-'sow iind«tbcTr -wsty thither* through Jamaica and the 
crtber'fpee ports of the West Indies }— -There being no Portur 
l^uese Settleipcntt in ihe vicinity of Jamaica^ I cannot speak 
%o the trade with t^cas ; but, in my opinion, a very collider* 
fd>le part of the supply of manufaetitred goods now fqmished 
to the Spanish ' Colonies fron^ the free ports of Jamaica, usec| 
formerly to be furnished from the United States of Ameriea. 
; What do yoo consider the ^ause of th^t change ^— One very 
powerful caus^. was 4be. operation ofthfB American embargo^, 
which succeeded immdiately to th^passiiig the Orders ii> 
Council in this Copiitry ; .whiph necessarily threw a^very^^on*- 
^iderable portion of the trade into thii* channel. 

Yon havfs stated* that the exchange with Jamaica has risf n 
fconsiderably wit]vn the last two y^ars } c^n yon §ute wbethejr 
the quantity of Gdd ^4 silver contained in the coins ii> 
vrhiphihe current payments are. /nadf in Jamaica, ha^ re- 
in^ined the saiM as befiyr>that)pefio|l i^l beljieve .it hj^s^ ( 
h$in QP reason to thinkihe CQD$raiyf 



Doet any part t>f the eumnoy of Jamatd ootiaist of :p«p«r ) 
—'There is no regular i»soe of paper by any banb or bapkiog 
company ; the acceptances of private in^tividuala,. aadctrtti** 
eates for the public debt of the t&bhd of Jamaica^ are ooca* 
tonally passed from one individual to anolhev in payments. 

Small payments ?*-r>Not si^all payments. 

Are those certiijcates ever nia<le use of ad remittanees ?-<-l 
pever knew thein, used as remittances. 

Whether you do not consider the usurpation of Spaitt hjf 
the French to be a principal cause of the increase of lhe«|«> 
port of British ttianufaotures to the Spanish setliementi 
through. the West Indies f^ Undoubtedly I consider itaa oo^ 
cause, and have so stated in a former part of my anss^ers^} 
but undoubtedly I oonsider arit room powerful caitse^ j^tbiii 
9ame tiine^ the iV^^^rican en^bargOt 

jiaron Asher Qolfisvfiid, Esq. calkc^ in* 

I wish to correct the minute of my former evidetioe.of Ibo 
f%A instant, with respect to the value of Frendi and Ddtcii 
Gold com, as cotppared with Buliion of the same finanest :««n 
]ouis d'or? and napolpon d'ors hare «i extrinsic value as ooiii 
pf about one and a half per cent. ; whereas the extrinsic valo^ 
fif doubloons an4 Portugal Gold is above two per oeaV« 
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%f(wrSy I* die Martii, 18!0, 
FRANCIS HORNER, Esq. in the Chair. 

John LoiiU Crcffulhej Esq. called in^ and Examined^ 

IN what line of cortimerce are you ?— tA general mcrcliant| 
f fading chiefly to the Continent. 

Are you acquainted, with the subject of the exchanges be- 
tween thi$ Country and the Continent ?-r-I have been in the 
Jiabit of doing business in exchange?.' 

What arc the principal places with vi^hich the exchanged arc 
' established at present ? — Hamburgh, Amsterdam, and Paris. 

What is the present rate of exchange on Hamburgh? — 
Twenty-iiirie Flemish' shillings, bank money^ to a poun<} 
fterlipg* * 
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Has it'Vtfried mueii witbin theJsst twb ve»rs ?*^It has. 

What was il two years ago } — ^If I recoltect right it was 
betwetn thirty-four and thirty-five, 

Wbatdiffereiiiae per cefit« is there between that and the pi^^^ 
sent course ?.-.-Aboat 16 a' 17 percent. 

What is the Flemish shilling ?-^The Flemish shilling is a 
sioiniQal value ; twenty shillings are a pound Flemish ; a 
Flemish is equal to 7^^ marcs. 

, Wiiat.does it represent nominally in silver or Gold^ and 
faosv much } — A quantity of bar silver of the standard of 
47/itpiinty at the price of banco mark ^f\o per mark weight* 
Jhe paymenis «t Hamburgh are made aU<^ether in bank m^^ 
liey by a tnmsfer at the bank from one account to another; 
tbem is an agin, which is pretly steady^ of 23 a' S4 per cent; 
for bank money above current money. 

Is that agio the same in peace or war ?— I am not aware of 
any difference occasioned by peace or war. 
.' Is^tbat cument money a silver money altogether ?—*Si!ver 
CDd.<3oM'both ; it is a matter of no interest to the merchant 
lifre wlmt the current money is at Hamburgh, ^ few tran&# 
adions take place in the nurrent money« 

.What quantity o£ silver are.vou entitled to receive fmm the 
bank for .any given anuumt oF baiik money ?*-*'d3ank money it 
obtained agahist deposits of silver in bars; at the rate of beloiv 
M. B. 27-10 per mark weight of 47/48 purity, and their sil* 
Ver returned on demand against bank ragney at below M. B. 
d7.1S> which difference is applied to the charges of' the e&ta* 
bli^hment./ ... 

Has there b^cir any difference within the Ust few yeys \^ 
the intrinsic value of bank mbney? — Certainly not to rav 

k^owledgp. 

Arc the several continental coins of the siinrounding Courw 
trie^ for which the ban|c money is exchangeable, the same 
cpins in point of intrinsic value for which th^ hank nu>ney 
has been exchangeable for some years past, and is the 4^9 
glto coQtinued the same l-^l am not aware of any. difiewnce 
ill the intrinsic value of the current money, of coume if .any 
phange bad taken place in the intriuaic value of coinavftir 
^hich the bank money is exchangeable^ ,a ,f}ifferenc<} wo^lfl 
)iar& been niade 11^ the agip^ 



To what do you ak^rtbe the ftdl of aKO^Mge betirten- L6n« 
don and Hamburgh, near eighteen per ceiil. }-^Altogeiher to 
the comniercia) situation of this Country with the Continent^ 
to the circumstance of the imports and payments of sabiidiea^ 
&c. having very much exceeded the exports. 

Do you speak of the last two years ?-«Particular]y of tb^ 
last ytxc^ it is only within the last year that the exchange bat 
fallen so much. : 

Do you judge -of the balance of trade having beeniagamsl 
this country in the last year, from the state of ,the exchange^ 
or from your own knowledge of the excess of the unportt 
above the exports ?4*-4 certainly judge of it in a great mcssttrc 
by the state of theexchange, which, according to myappre-* 
hen^ion of the subject, can only be influenced by the balanoi 
of trade ; but this is strongly corroborated by tboae circam^ 
stances which fall -undi^r the general observation of every 
practical merchant, 

* SUte those circunastances upon which yoti found your con- 
eiuBibn, that in the last year, while the exchayige has been 
low, there has been an actual excess of imports above tb« 
exports. — Tt is a "notorious circumstance, that tmfports iit)m 
several quarters have been most enormous, while the expocts, 
oving to political circumstances, have been . very mu^ 
checked^ This I consider to receive a very strong proof from 
the circumstance of most of the articles imported into this 
Country from the Continent, being here at moderate prioes ; 
such at least as will afford no profit, or very small profit, to- 
the importer ; in fact, some of them considerable loss \ while 
most of the principal articles of export from this country 'to 
the Continent coain»and prices upon the Continent fisom 50 
ta 300 and 300 per cent, higher than the prices existing hers i 
which, according to my coneeption, dearfy proves that the 
imports have been superabundattt, and exports very much 
curtailed. 

Yio^ you mean that there has been such a difference between 
the invoice prices ?--^ am speaking of the result of any cdoB'^ 
merctal adventure, either import or export. 

When you state this excess'of import above export^ da yoa 
mean an excess of amount to the prices you have now stated? 
*^\ meauj that upod striking a balance between the amounts 



to be ivrnd and the iilmi^ts to be rtisehwd in tbis . Country, 
(hat balanee i« to a very • considerable amoimt agaioat tbii 
Country. It is to be observed, that goods imported by the 
British merchant are paid ironiediatelyi while the returns for 
exports are slow, and cannot yet (for the last yeiM*) have pro* 
dwced thmr doe effect upon the Exchange ; the inaporls from 
the Bi^ic, for inslatkce, are of very consideraUe magnitudei 
and it is known that the e^^port from heoce to the Bakic in 
goods and menehandiae bears but a very small proportiMi to 

ibem. 

Have not the exports to the Baltic always borne a very sinaU 
pft^portioB to the imports from thence? — Always an inferior 
pmportion, but not in the same degree as at present. 

Have not the imports from the Baltic in the year 1809) beea 
ddubk the amotmt of the imports from the Baltic in the year 
iSMl-^^l should think considerably more than dovdble of thai 
amount. 

Have the exports to the Baltic been larger in the year 1809, 
than they were in the year 1608 }«^ Probably larger, but not 
considerably so* 

Whether imports have, not been made from the diflTerenl 
ports of the Baltic in foreign ships, in the course of the last 
vcarand in the year preceding, with very little difficulty?**— 
With very little difficulty indeed $ a circumstance which made 
this item in the balance of trade particularly heavy against 
this Country is, that the whole or that enormous trade has 
been carried on in foreign ships, which have been ^igaged at 
very heavy rates of freight, the whole of which freights musi 
be remitted out of the country* ' There is another instance^ 
one asaongst many ; I mean the imports of wines and braa<* 
di6s from Frsoice, which have amounted to very considerabltf 
sums, and in^return for .whicb.nomercbaudiae whatever has 
been cxporied from this Country. 

You have stated, that the freight paid to those foreign riiips' 
has been high ; how much per cent, in yonr opiaion, upon 
the articks imported from the Baltic, has been paid for the 
freight upon the value of those articles ?<-"! jconceive that the 
average rate* of freight may amount to fifty percent* upon the 
^Iginal co^ of the goods. 

What was the average rate of freight upon the origtoid coal 
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of th^ goods also, when they were imported in British bot- 
toms? — I cannot answer that question correctly frona me- 
mory, but I believe from )0 a* 20f . 

Have not the difficulties of exporting merchandize in fo- 
reign ships to the Baltic been much greater than in importing 
goods from thence ?— More difEculty hats attached to the ad- 
mission into Russian ports of English merchandize^ than to 
the export of the produce of the Country. 

Have the great imports from the Baltjc which you have de- 
scribed, been any portion of them in payment of former debts 
lo this Country ? — Not to my knowledge, . 

Have they been in any degree on account of British mer- 
chants who have returned home from that Country, and who 
could not at first bring home their property ?— They probably 
may in some degree, but that is a circumstance which I have, 
no means of ascertaining. 

Are you of opinion that this excess of imports froni the 
Baltic above the exports thither, must be equalized by some 
other branch of exports in the general trade of this Country ? 
—The imports must be paid for, and therefore of course must 
be remitted out of the Country in some shape. 

You have stated, that within the last vear there has been a 
general excess of imports above the exports ; in what manner, 
and within what period, do you conceive that this excess will 
ultimately be paid for by this Country? — By the exportation 
of Bullion in the first place, and intimately by the fall of the 
exchange^ which, when the Bullion is exhausted, must fedl 
to a rate by which the balance will be ultimately equalized. 

Do you conceive that there has been already an exportation 
of Bullion in part discharge of that debt by this Country ?— 

Unquestionably. 

After as much Bullion shall have been ej^ported as the Coun-* 
try can send out, in what manner will the fall of exchange 
discharge the remainder of the debt ? — By the circumstance 
of the exchange falling low enough to force exports and pre- 
vent imports of merchandize, by which the balance will in 
course of time be settled. 

To what point must the exchange fall before this exportat 
tiou is forced in the manner you describe? — ^That must depend, 
as I conceive, upon the amount of the balance to be settled. 
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What IS the expence of transporting specie from this Coun- 
try to Hamburgh ? — I have not sent specie myself^ so 1 aoi 
not' competent to answer that question. 

Do you conceive it to be as much as a charge of eighteen 
per cent. ?— No, not eighteen per cent. 

How much less? — I really must decline answering that 
question^ as I ^m not accurately acquainted with it. 

From what other ports besides the Baltic has there within 
the last two years been an excess of imports above the ex- 
ports?— I answered that question partly just now, by stating 
that wines and brandies were imported from France to a con^ 
siderabie amount^ in return for which no goods have been ex- 
ported. 

Has there been any excess of imports above exports fronj 
the North of Germany or Holland ? — From the North of 
Germany decidedly, I should think, an excess of imports ; 
not from Holland, though the imports from thence have been 
largCv; Holland, and , particularly the Ems^ have been the 
priitcipal point through which the exports have latterly gone. 

Has there been an excess of exports above imports to Hol- 
land ? — I should think there has. 

To a eonsiderable amount? — Yes, to a considerable amount } 
but chiefly during the last year. 

What have the exportr to Holland chiefly consisted of ?— 
Colonial produce and British manufactures. 

Have the prices of the -articles exported to Holland been 
high there ? — Very high ; they have yielded very considerable 
profit. 

As high as you described in a former answer, with respect 
to the prices of our goods in the foreign market ?— Yes ; I 
refer io that answer. 

Has the excess of exports to Hx)lland contributed to pay 
for the excess of imports from other parts of the world ?■— 
Unquestionably. 

Can you state nearly^ what proportion the excess of exports 
to Holland bears to the excess of imports from other parts of 
the world ? — No, I cannoi, without much minute examination. 

Has it been nearly equal, do. you think ? — ^Decidedly not, 
I should say, from the state of the exchange^ and the general 
circumstances I have stated before,. * 
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Do you know whether, s^ny considerable export of cottons 
to the Continent has taken place during the last two years ?— i- 
Some export of cotton wool has taken place, but has been 
checked by the Board of Trade here, who thought proper to 
(Stop it. They have changed their determination with respect to 
that article' two or three times in the course of the year, by 
alternately prohibiting and permitting it. The difference of 
price of that article in this Country and the Continent at pre- 
sent is enortnous ; a pound of Brazil cotton selling here for 
2j. is worth 6s. at'Amsterdam,. and Ss. at Paris. 
, Is it at present prohibited ?— It is. 

By prohibition, do you mean that the Council refuse li* 
cences ? — ^They do refuse licences. 

Are you of opinion, as a Continental merchant, that any 
considerable export of that article would have taken plac^ in 
addition to what has actually been exported within the last 
year, if the export had mot been occasionally interrupted ? — 
Very considerable, I should think. 

Can you state, for about how much of the last year the ex- 
port of that article has been interrupted ? — } can only state it 
loosely from memory ; perhaps about half the year. 

Are there any other articles of which the export to the 
Contii\ent has been interrupted? — Excepting bark, I am not 
aware of any article of merchandize ; but I ought to advert to 
foreign coin and Bullion, which, in my opinion, it would 
have been wise and expedient to allow to export to enemies* 
ports, but for which the Board of Trade have persisted in re- 
fusing licences. 

Has the export of colonial produce to the Continent been 
considerable within the last year, as compared with the former 
years ? — It has certainly increased within -the last year. 

Has the excess of imports above exports, which you have 
described to have been the general state of trade within the 
last year, been owing ui any degree to the export being less 
free than you conceive it might have been } — Certainlyi in 
some instances ; and particularly at this moment I conceive 
that the Board of Trade might promote an increase of the ex- 
ports to France. 

Proceed to state what other causes you would assign for the 
present low state of exchange with Hamburgh, other than 

(K2) 
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that excess which you have described of the imporU above 
the exports. — I conceive the answer which I have given upon 
the subject of the excess of imports to apply generally to all 
Continental exchanges ; another principal cause of the Jow 
rate of exchange I conceive to be the stoppage of the Ame- 
rican trade, owing to the restrictions imposed in America, by 
which Americans have been prevented from carrying their 
own produce, and the produce of the enemy's colonies, to 
the Continent of Europe, which would have operated upon 
the exchange in a great measure as an export from this coun- 
try, the greater part of the returns of such American exports 
to the Continent of Europe consisting of goodfi exported 
from this country to America. 

I understand you to mean that such an export from this Coun- 
try to America would have equalized the excess of imports 
into this Country from the Continent ?— The export that I 
alluded to from hence to America- would have been paid for 
by remittances from the Continent arising out of the proceeds 
of such goods as the Americans would have carried there, 
which of course would have created a demand for bills upon 
England, and thereby kept up the exchange. 

And should not we in the same manner have paid for our 
excess of imports from the Continent, out of what was du^ 
to this Country from America in consequence of these ex- 
ports ? — Undoubtedly. 

Is it your opinion, therefore, that the effect of a long con- 
tinuance of those American acts would be to render us unable 
to make as large an importation from the Continent as we 
have latterly done ? — In a great measure, during a certain 
space of time^ if they were strictly carried into effect. - 

Have you any other causes to assign for the present low 
state of our exchange with the Continent? — I recollect no 
other commercial circumstance sufficiently material to deserve 
the attention of ihe Committee, but the Continental expen- 
diture of Government for subsidies to foreign powers, pay of 
troops, and other purposes, has no doubt materially affected 
the exchanges. Perhaps I should add in reference to the last 
two or three years, that most export articles have till lately 
ruled the low prices here, owing "to the impediments on the 
Continent ; of course the sum payable by foreigners for theic 
supplies has been reduced accordingly. 
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What ' is the present course of exchange - between this 
Country and Amsterdam ?*-The exchange upon Amsterdam 
ia 3\s\ 6d. Flemish for a pound sterlings 

Is that bank money or current ?-^Bank money. 

What is the established par at Amsterdam?*—! am not 
aware of an established par at any foreign place. 

What do merchants call the established par between Great 
Britain and Amsterdam ? — I must refer to my last answer: 
the par of exchange is of no interest to the practical mer«- 
chant ; it is the equality of currencies ; if ^Os, which com- 
pose a pound sterling, were taken new from the mint and 
carried to Amsterdam, and there reduced to the Dutch 
standard, and coined into guilders, the amount of those guil- 
ders would constitute the par of exchange. 

Do not you mean that the real par of exchange between any 
two countries is an equal weight of silver of tlie same fineness 
expressed in the respective denominations of the two curren* 
cies? — Yes, but I do not know that it ought to be taken rather 
in silver than in Gold. 

Supposing a par of exchange to be fixed as between two 
currencies, would not that par of exchange be altered if one 
of the currencies became debased ? — ^The course of exchange 
certainly would. 

Supposing the par to have been established between Ham- 
burgh and England, and subsequently to that time that the 
coin of either Country became debased, would it not happen 
that, for the convenience of commercial calculation, a new 
par would be nominally established ?— The convenience of 
commereial calculation does not require the e8tai)lishment of 
a par of exchange ; the intrinsic par or relation of currencies 
would of course vfiry according to such debasement, but the 
efiects of the latter would become apparent in the course of 
exchange. 

What is the present course of exchange between this 
Country and Paris ? —At twenty liyres for a pound sterling. 

What is the established par ? — The par of exchange upon 
Paris .has always been considered to be twenty-four livres, I 
believe; that is certainly not correct, it ought to be nearer 
twenty-five than twenty four; it proceeds upon a supposition 
of the French half*crown being equal to the English half* 
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crawn> which is not correct. I have not at present the means 
of establishing the comparison of the coinSj but as near as 
possible I think it may be stated at something about twenty* 
five livres. 

Since you became acquainted with the trade to the Conti- 
lient, are you aware of any change having taken place in the 
state of the French currency, by which the exchange may have 
been affected ? — None whatever: an alteration has taken place 
in the coinage, which is unconnected with the exchange. 

What change has taken place in the coinage^ — Geld pieces 
of twenty francs have been coined, and the old coin was 
worth twenty-four livres; these Gold livres are called napoleons. 

Has any change taken phce in the weight of the silver coin ? 
—Certainly there has in the weight, but none in the relative 
value ; .pieces of six francs have been coined. 

Are you acquainted with the prices of Gold in the foreija;n 
markets } — I cannot state them accurately from memory. 

Can you state whether any change or not has t^ken place 
in the price of Gold in any of the foreign markets within the 
last year ? — No very material change, that I am aware of. 

What is the present price of bar Gold, of our standard, at 
Hamburgh f — J cannot state it from memory, but I can refer 
to it. 

At Hamburgh and Amsterdam, is the price of Gold bullion 
quoted in bank money ? — At Hamburgh, in bank money | at 
Amsterdam, in current money. 

Do you know whether in any of the foreign markets with 
which you are acquainted, there is at present an agio upon 
Gold as exchanged for ^Iver ?— There generally is in all the 
foreign markets. 

Is it so at Paris at present)-^! cannot at present state. 

Does your experience, as a merchant dealing in foreign ex^ 
changes, enable you to give an opinion whether the excess of 
paper currency in any Country would have any effect in low- 
ering the exchange of that Country with others ? — A forced 
paper currency certainly would. 

The question goes to an excess of paper currency, whether 
forced or not ? — I cannot well conceive a paper currency being 
permanently excessive, unless it is forced* 

But in the case of a paper currency being forced, is it not 
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the cireunistance of its thereby becoming excessive, anci not 
the circumstance merely of its being forced, that has a ten- 
dency to loWer the foreign exchanges ? — I conceive it in the 
first place to arise from that paper being excessive, and in the 
next place from that paper representing no real vahie* 

Can you state what is the present course of exchange with 
the United States of America ? — ►The exchange in America 
vpon England has been in favour of England for a considerable 
time; (there is no exchange in Lngland upon America). I do 
not know what it has been very recently, but probably it is 
lower, perhaps below par, in consequence of considerable ex- 
ports having lately taken place from America: during the 
suspension of those exports, the exchange of course was in 
favour of England. I would indeed lay some stress upon this 
circumstance, as supporting my opinion that the exchanges 
are influenced by commercial causes only. During the de- 
preciation of English currency on the Continent of Europe, a 
premium was paid for it in America in hard dollars. The 
United States were then, in a great measure, situated, with 
respect to England, as England is situated with respect to the 
Continent of Europe. 

When speaking of the exports and imports between this 
Country and the Baltic, did you take into your -consideration 
the quantity and value of Bullion exported ? — No ; I only al- 
luded to the relative amount of goods or merchandize. 
' Why do you not consider Bullion as an article of mer- 
chandi2e?r— I do consider it as an article of merchandize, but 
I was' endeavouring first to state the difierence between goods 
imported and exported. I consider the exportation of Bullion 
to take place as the means of settling that balance; that dif- 
ference. 

Do you conceive that an excess of imports above exports 
can account for the rates of exchange continuing so high as 
sixteen per cent, against this Country for a permanent period 
of time?— I certainly think so. I conceive the cause of the 
present state of exchange to be entirely commercial, with the 
exception, I should add, of the payments which Government 
have had occasion to make upon the Continent, in the shape 
of subsidies, the payment of troops, Sec. 
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As the par of exchange between two countries is computed 
on the calculation of the value of the respective ctirrencies^ 
do you not conceive that the rates of exchange ' will fiuctus^e 
with the fluctuations in the intrinsic value of ih^ currency of 
either Country ?— Certainly. 

Is not the present standard Gold coin of the value of 
JP. 3. '17- 10^. per ounce ? — It is. 

Is not the present market price for Gold to export above 
jP. 4. 10. ?— I believe it is £. 4. 10. 

As the receiving a part of the remittance from Lisbon is 
paid in paper, and occasions a loss in the exchange of about 
nine per cent., does not the circumstance of our receiving 
bank notes in payment in London alter our ^exchange with fo* 
reign parts in the proportion of ^.3. 17* lO?. to £.4. 10. 
the difference of value between the two ?— In Portugal, bills 
are psdd one half in a forced government paper, which Io6e4 
a regular per centage compared to specie, in all internal trans* 
actions. In England we have no forced paper, no difference 
is made in favour of specie in internal transactions; and the 
bigh price of Bullion against bank notes is only owingto tb« 
demand for exportation. The two cases, therefore, are. in 
my opinion quite dissimilar. I conceive that the stale of the 
paper currency of this kingdom, and the state of the ex* 
changes upon foreign parts, are two subjects almost uncon- 
nected, and that have but very little influence upon each 
other. As some corroboration of this opinion, I beg leave 
to adduce the two following facts, from which.it appears that 
at two several periods, the exchange for a length of time im« 
proved in favour of this Country, while the amount of bank 
notes *was gradually increasing :— Early in 1797> when th€ 
suspension of cash payments took place, the exchange upon 
Hamburgh was about 35/, and the amoun| of bank nptes iiv 
circulation about 11 millions; the exchange gradi^Uy rose 
during 1797 and 1798 to 38/, and ruled between 38/, and 
36/ till July 1799, though at the same time the amount of 
bank notes increased to 13^ millions and more :«-- Again in 
1800 and 1801, when the exchange fell nearly to its present 
rate, viz. under 30/, the amount of l>ank notes was between 
15 and l6 millions 3 the latter progressively advanced (o li 



JxiiHiotts and more m 1802, 3i 4, and 5, while dhrihg the 
same period^ the exchange rose to 32/ in 1802^ 

34/ in 1803, 

35/ in 1804, 

and 35/8 in 1805. 

If a bill of exchange for ^.100. is remitted ttt ito^ from 
JBamburgh, what do I receive for paynaent ?-»i-A bank note. 

If my correspondent desires to have gold for that ^.100» 
ikxe, how am I to procure it ?-— Of course you are to buy it 
at the market price, as you would any other tommodity. 

And then reckoning the difference to be about sixteen per 
eent», if in the first instance the foreigiier could receive Gold, 
would he not give sixteen per cent, more in exchange ? — ^Yesy 
nearly to, because no laws can prevent sudh Gold from being 
exported. But were it practicable to enforce the existing pro- 
hibition completely, it is clear that as the foreigner could ndt 
get his jf*lOO. in GoW coin, he would not pay the additional 
price fbf the bill ; Guineas in that case would bear no su- 
perior value to bank notes, and exportable Gold would sell fot 
£a. 10. against Guineas, as it now does against nptes^ 
What I mean to prove by this is, that the high price of Gold 
should not be ascribed to bank notes, but altogether to the 
- foreign demand. 

If bank paper and Gold exchanged even, would not the 
currency to the foreigner of about sixteen per cent, be the 
supposed difference between the bank note and the Bullion to 
be purchased ?-— I do not clearly understand this question. 
But the low exchange in my opinion does not arise finom oui* 
receiving bank notes in payment for bills } the specie of th« 
Country is exhausted by our foreign balance^ arid would not 
be more abundant, (at least in no degree worth metitioning,)) 
if bank notes were not in existence. Whatever means might 
in that case be devised to answer the purposes of' trade atid 
circulation. Gold and silver would remain equally dear \ that 
dearness, therefore, cannot be called a discount on bank notes* 

If a merchant in Hamburgh sends over to this Country a 
bale of goods, which he would invoice to his correspondent 
at ;f .100. if he could get Gold in payment ; must he not now 
invoice it at ;^. 116 ?— *I refer to my former answer 4 
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Do I get less foreign money for ;^,i00. bill drawn upoU 
Hamburgh than I used to do?— Yes. 

If I send a bale of goods thither, do I get more foreign 
money than I used to do, supposing the price of the comQio* 
dity not varied ? — Certainly not. 

If then the goods fetch the same, and the bill drawn fetches 
le&s foreign money ; is it not the case that Gold is not varied 
as to itself, but as to paper? — The foreign money will buy a 
bill upon this Country to a larger amount. But I must again 
refer to my fprmer answer. 

'\Verc -the circulation of this Country confined to Gold and 
silvpt, which by law is prohibited to be exported, would the 
exchanges have any effect or influence more than they now 
have, the payments being principally made in bank notes ? — 
I conceive it would produce no difference whatever on the rate 
of exchange, supposing those laws completely carried into 
effect. 

You have assigned as the principal cause of the rate of ex- 
change, the balance of trade being against this Country ; do 
you not rather mean the balance of payments ? — I certainly 
meant the balance of payments, having before adverted to the 
payments of Government for subsidies and other purposes, 
which are to be taken into the general account. 

May not the balance of trade therefore be in our favour, 
while the balance of payments remains against us ? — The ba- 
lance of payments for the year may be against us, while the 
general exports exceed the imports. !^etums are now, even 
from neighbouring quarters, and from distant parts of the 
world may be, delayed not only for months, but for years. 

You have assigned as a cause of the present low rate of ex- 
change, the suspension of the American trade with the Con- 
tinent ; have there not, within the )fear, been considerable ex- 
ports from America to Tonningen, and other parts adjacent ? 
My remark was made generally ; but to render it quite correct, 
I certainly ought to say the partial stoppage of communication. 

Have not those supplies to the Continent which used to go 
directly from America, within these last twelve months pro- 
ceeded from this Country, through the medium of Heligoland} 
and if so, would not such exports produce the same effect 
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upon the txchange as if they had gone from An^erica?-^^ 
considerable trade has, no doubt, been carried on through He-^ 
ligoland, but only very partially, consisting in articles derived 
from America. 

Supposing the metallic currency of any Country shouldj 
from any cause, become excessive, and the means of export- 
ing Bullion or specie from that Country should at the same 
time be effectually obstructed, do you conceive that such a 
state of things would tend to create a course of exchange un- 
favourable to the Country so circumstanced ?-^That Siirplus 
of currency would, in my opinion, certainly tend to enhance 
the price of all commodities, and to depreciate the exchange. 
But I do not conceive this to be applicable to the Bank paper 
Currency of this kingdom, which, from its nature and from- 
the manner in which it ought to be, and I believe is issued, 
can scarcely, in my opinion, be carried to an excess ; it is 
only called forth by the real wants of trade and circulation, 
and is always represented by a valuable consideration. I oon- 
ceive, that as long as bills of undoubted solidity are sent into 
the Bank for discount, the Bank are fully justified in issuing 
their notes against those bills, without any fear of the amount 
of their currency becoming excessive. The increase in the 
amount of bank notes in circulation within these few years, 
is, in my opinion, accounted for, in the first place, by the 
increased commerce of the Country, and in the next place 
by the increase of the public debt and the consequent taxation^ 
which has the effect of enhancing the prices of all 9ommodi'- 
ties ; and the anjount of currency required for the purpose of 
facilitating the exchange of those commodities, or, in other, 
words, for trade and circulation^ must naturally increase ia 
the same proportion. 

When you say " enhance the price of all commodities/' 
do you include foreign bills of exchange among those com* 
piodities ? — Certainly not ; I am now alluding to tke internal 
concerns of the kingdom, which I conceive to be altogether * 
distinct from its foreign trade. 

Do you then conceive, that to whatever extent the Bank • 
affords facility of discount, either to the Government or to in- 
dividuals, provided the security be good, and payable at fixed . 
d^tes, that no excess of circulation in bsuik paper can possibly 

(US) 
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tsku place ? — I conceive that the wants of the circiiiation are 
of course confined to a certain sum ; whatever proportion of 
that sum is invested by the Bank in government securities^ 
will diminish in the same proportion the calls of the public 
i;pon the Bank for discounts ; the amount of notes> therefore 
in circulation, will remain the same. The point where, in 
my opinion, the Bank ought to stop in such purchases of 
government securities, is when good responsible bills are no 
longer sent into the Bank by the public for discount ; that I 
conceive to be a certain sign of the w^nts of circulation being 
fully supplied, and any subsequent issue becoiiies, in mjr 
opinion, an excess of paper currencyt 

Suppose an advance to be made upon goods that niay b<^ 
pledged with the Bank instead of bills, would that, in youft 
opinion, create an excess of circulation ?-wI conceive it to be 
highly proper that the securities discounted by the Bank §houI4 
be payable at short and $xed periods. 

Do you conceive that all that would be requisite to prevent 
a. depreciation of paper currency in any Country would be, 
that such paper should in no instance be issued but as the re^ 
presentative of a good security, payable at a fi^ed period ?-m 
J aqswer that in the affirmative certainly. 

Do you conceive that there exists the sam^ security for thi» 
public against the inconvenience of an excess of circulation 
when the payments in cash at the Bank are suspended, a« 
\vben the Bank was at liberty and under obligation to noake its 
payments in cash l-^l conceive so, if the Bank strictly ad- 
here to the system of discounting no bills but of undpubte4 
solidity, and government securities ; the latter witi) du» mp*? 
dcraticm, and the caution pointed out before. 

Are you aware of the practice that prevails among coun« 
txy. bankers, with respect to discpunts and advances in theif 
paper j-^i partly am. 

. What is that practice ?-f-The country banks are in the prac*- 
tice, I believe, of issuing notes upon the security of goods, ; 
houses, and lands, in addition to the ordinary discount of 
btlla of exchange. 

-Q£ couise the security upon which those advances are made^ - 
is. not QonvcrtiWe at any fixed period i — I believe not, 

Do you coivcelve that from this pra,ctipe of the country 
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k^tik»f an fixce98ive circulation m^y arise ?•*-*! am iopiiued 19 
ihink that the system of country thanking ba$ \)9^n ^vmi tOQ 
£ir in this ?espect* 

Are you i^f opinion that if the country bank^ra 'confiuf 
iheir advances within the same limits as to the description pf 
aecurity which prevails in the 3ank qf jCngUncl^ that tb^ ^^^ 
commodation afforded by them to the public could not Iea4 
.to any excess iq the circulation i^ believe not } I think the 
aame principle will apply to the coyotry bank^ that; I applied 
to the Bank of England. 

Then assuming there tp be some excess in the qirculation» 
the cause to which you wpuld ascribe it is this practice of tb? 
country banks ?-*^I am inclined to think so. 

Is it your opiiiiQu that there is now^ or ha? been at any 
jlime^ such j^xcess in tba cireulatipn }-r-{ believe at somt 
|>eriod6 .certainly too much facility has been shown by th# 
country banks in the issuing their paper. 

Do you think that inconvenience eyists^ or has existedy 
within the last si^ months ?*r-I should think it has, and oqw 
4^oes i^ aom.e d^rs(p« 

FRANCIS HORNER, Esq. in the Chair. 

JMr^ ! ^ a Continental Merchant, called in^ and 

Examined. 

ARE you acquainted with the subject of the exchange be** 
itween this Country and Hamburgh ?— 1 am, and with oih^ 
^foreign Countries. 

What is the present rate of exchange between this Country 
and Hamburgh ? — ^The rate of exchange from this Country on 
Hamburgb has varied lately ; the last post it was quoted at 
about twenty-niose, which means twenty-nine shiUings Fle- 
mish for gne pound sterling. 

Is the ahiiling Flemish, or the stiver, a real coin^-^The 
i^hilling Flemish is not a coin no more th^ the banco marc^ 
which banco represents a certain weight of silver* A shilling 
f je^aisb mc^.^ ^ stivers banco of ^mburgh, a(u4 sixteen, 
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numbtr of adf cntilrers going into such transactions ; and thiisy 
yavhen those difficulties existed to the greatest extent^ the diP 
ftrencc of exchange ^as full 25. FJemish, 

Do not transactions of the same sort in the purchase of the 
surplus bills take place upon the London exchange ?— Yes, 
but not to half the amount they do at Hamburgh, 

What does the current money of Hamburgh consist of)-—' 
The coins in use to the greatest extent are the currency of all 
the surrounding states, such as Denmark, Hanover, Prussia, 
Saxony ; in fact all the neighbourhood. 

Are English. guineas current there ? — No, not current r. 

What is the reason why English guineas do not form a part 
of the Hamburgh currency, like the coins of other ncigbbour- 
jHg countries ? — ^The restrictions which are imposed upon the 
exportation of coin from this Country do not exist in the 
States just now alluded to. Guinesfe are only exported when 
the intrinsic quantity of Gold they contain makes it worth 
while to jsnelt them, and at a [Period when the rate of exchange 
is so much below par as to afford a considerable premium for 
so dangerous an undertaking, and when it cannot be worth 
any body's while to speculate in the purchase.of them there, 
to return to England at a distant period, when the exchange 
must have risen so very considerably as to make it worth their 
while to return therti. 

If English guineas were freely exported, so as to become 
current at Hamburgh, is it your opinion that the same temp- 
tation would exist to the melting of them?-— No, not in my 
opinion, because the rate of exchange could then never be 
much below par, and the prospect of selling them at a short 
]^riod again above par would induce people to keep them in 
their original state. 

If under a system of free exportation, guineas were at any 
tkne sent out from England to restore an unfavourable ex- 
change "with Hamburgh, occasioned by the balance of pay- 
ments, is it likely that the same guineas would, upon the ex- 
change being restored, find their way back to England ? — Yes ; 
and more particularly so if in this country a moderate seigniory 
were put upon the coin : for instance, in Holland, where they 
coin millions of ducats, the more that goes out the better h 
iheir Government pleased, because they make so much the 
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more profit j lu consequence of wi^ich^ the Dutch ducat has 
become the most universal coin all over the Continent. 

Is not that gain to the Government, and loss to the public, 
in the degree that the seigniorage is paid ?— Not to the people 
of Holland, in as far as it is principally paid by foreign na- 
tions; it exists equally upon every coin. 
, Has not a large quantity of circulating specie a powerful 
tendency to steady the course of exchange ?— Yes, certainly^ 
ivhen its importation and exportation are not prohibited, and 
as forming the only basis that regulates the par of exchange. 

Is not then any country, whose chief circulation is in paper, 
likely to experience great fluctuations in the course of ex- 
change with other nation's ? — When that paper is not con- 
vertible into cash, it only represents, in my opinion, an ideal 
and not a real value, subject to public opiuion, and conse- 
quently liable to the very great fluctuations which public 
opinions are subject to. 

Does the current money of Hamburgh consist chiefly of 
silver or Gold ? — Principally of silver. 

Does the currency of Hamburgh consist in any degree of 
paper ? — No, with one exception ; the bank of Altona ksuefs 
some notes, payable on demand, which are convertible at all 
times into what they represent. 

Are they for small or large sums ? — I think the lowest one 
of the value of two guineas. 

Do those notes appear in large or in ^mall payments at 
Hamburgh ? — ^They are not much made use of at Haniburgli, 
but are meant more as an accommodation to the transactions 
in Holstein. 

Is there not an agio at Hamburgh for banco above the cur- 
rent money ?— Not according to my ideas ; but on the con- 
trary, it is the different current coins that bear an inferior 
value to the bank money, and which vary daily ; every thrng 
there being valued according to bank money/ or a certaia 
weight of fine silver. 

Could you, by depositing a hundred pound weight of fine 

silver in the bank of Hamburgh,* purchase such a credit in the 

bank as would enable you at pleasure to take out an equal 

quantity of fine silver? — If the deposit is made ii;i the old 

' specie dollars, upon which the bank of Hambiirgh was founded 

(M) 
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about two centuries ago^ the difference would not amount to 
aboye one per mil : as this coin has in a great .measure dis* 
Appeared, the principle of the Bank is now carried on more 
upon silver in bars of a great degree of fineness : the expence 
of refining, therefore^ being taken into the calculation, the 
diflference at present between such bars being given in or 
taken out of the bank, amounts to nearly one-half per cent, 
to defray their expences : thus the bank invariably gives credit 
for a marc weight of fine silver at S7 marcs 10 stivers banco ; 
and if taken out, they value it at S7 marcs and 12 stivers. 

You have stated^ that while the value of banco money 
remains quite fixed^ the value of all the circulating coins 
relatively to banco fluctuates ; what are the circumstances to 
which that fluctuation is owing ? — Partly an increased demand^ 
arisrng from a variety of causes^ and further, the state of the 
trade between the respective Countries whose coins you allude 
to : for example, if the balance of trade .between Hamburgh 
and any of the neighbouring States, from any sudden <:auses, 
should be very unfavourable to a great extent against such 
S.tate, their coin will at Hamburgh fetch no more than what 
it will produce in fine silver when melted down. 

Do you mean^ that under certain circumstances of trade, 
the banco value of silver coins at Hamburgh may be so af- 
fected, that you will for a certain quantity of such coins get 
credit in the bank for more or less than the actual quantity of 
fine silver contained in that quantity of thoee coins ? — ^Tlie 
bank of Hamburgh receives no coins but a certain specie of 
dollars before alluded to, and bars of silver of 15 lot. 12 gran, 
per marc fine^ which is 15|- in 10 parts : the holders of such 
coins therefore^ if they require to convert them into banco, 
mutt themselves gel them refined to the necessary standard 
in b^rs. 

Is silver of the fineness required^ when received by the 
bank^ always entered to the credit of the bringer, at the same 
lumco value ? — ^Yes ; this banco value represents nothing but a 
certain weight of fine silver. 

Is the account kept by the bank in the nature of a stock 
account, or a cash account ? — The nature of the bank is a 
simple deposit of fine silver, transferable from one person *s 
account to another. 
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Does the bank at Hamburgh receive Gold in the same man- 
ner ?'— No^ nor does it even advance money upon a deposit of 
Gold : being liable to be called upon for silver and nothing 
else, they might thus not be able to fulfil their engagements. 
Upon Spanish dollars they advance a moderate sum, on th^ 
principle that they can reduce them to that which they are 
liable to be called upon for. 



* 
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FRANCIS HORNER, Esq.intheChair. 

)^r.  ", a Continental Merchant^ again called in, and 

Examined. ^ 

' HAVE you ever known the exchange to fall to the extent 
of 1 2 to 1 5 per cent; in any [^t of Europe, in which it was 
computed in coin containing a fixed quantity of Gold or 
silver, or in paper or Bank money exchanged at a fixed agio 
cither for such Gold or silver coin, or for Gold or silver 
Bullion of a definite amount ?— -No^ never, except in coun^ 
tries where the export of their currency has been effectually 
prohibited ; such as Sweden. 

Is it to Sweden only that you refer in making that exception ? 
-^I do not just now recollect any other country whers paper 
resting upon the foundation of coin, the latter is effectually 
prevented from being exported. • 

How is that prohibition made effectual in Sweden ?-<-By 
the Bank not issuing specie to any amount when the exchange 
is depreciated. 

What is the extent to which you conceive that the exchange 
is capable of falling in any country in Europe at the present 
time, supposing it to b^ computed in coin of a definite value, 
or in' something convertible into a definite quantity of Gold 
or silver Bullion ?— The charge of transporting it, together 
with an adequate profit in propprtion to the risk the trans* 
mitting such specie is liable to, would be the extent of the 
0uctuation. 

Can you sUte bow much per ceht, may 'fie the present 

(M 8) 
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expence and risk of transporting Gold fironi London to Am-' 
sterdam or Hamburgh, or any other principal places of trade 
on the Continent ?— -Independent of the premium of insurance, 
it would be from 1^ to 2 per cent, from London to Hafnt)urgH» 
What do you conceive to be the amount pf the risk ?~The 
risk is so very variable from day' to day, that it is impossible 
for me to state any fixed premium. 

What do you conceive to hajje been th^ average risk forthq 
last fifteen months ? — About 4 per cent- 
Do you not the^ conceive, that such fall of our exchange 
as has exceeded the sum necessary to compensate for the 
expence* of tfattyp6rtiiig 'Gold a^d silver in th^' Tast fifteen 
months, must be referred to. the.circunistance of the exist- 
ence of a paper currency hot convertible into $pecie ?— ^YcSj 
certainly. s - 

iPo you conceive then, that out of the 15 or 20 per cent, 
urhich the English exchange has fallen in the last fifteen 
months, ,the larger proporiion of from 10 to if or 13 percent, 
njay b^ referable to the circumstance of pur paper currency 
nOjt being convertibfe to cash ? — t am clearly of that opinion. 
Jpo you then considef our paper as depreciated 10 to li pier 
cent, in consequence of its non-convertibility into cash?— • 
As I value every thing by Bullion, I conceive the paper cur- 
rency of this Country to be depreciated to the full extent of 
the 15 to 20 per cent. 5 or rather, the difference in this Country 
between the price of Bullion and the rate by which the coin is 
issued from .the Mint. 

'3[^o you conceive the balance of trade with the Continent 
of £C|rope to be now for or against tjiis Country?—! conceive 
it 1to be considerably in favour of this Country, though not 
to the extent as |^enerally stated in figures, those figures re- 
presenting in my 'mind only about isio per cent, o^ theii: 
nppi;nah value. 

. \y^hat do you mean by stating that the balance is nbt so 
favoural^le as is. generally represented in figures, those figures 
being only 80 per cent, of theiV nominal value?— tAs I value 
paper by tbe^quajitity of Bullion it will obtain, and as it will 
not obtain above 8p per cent, of that which is represented 
upon the face of it, I conceive the balance to be diniinisbed 
in an equal proportion. 
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Will not the same observation apply to the imports ? — 'Yes ; 
and therefore I do not state it upon both^ but only upon the 
I^atance. 

Supposing (he Bank had for the last fifteen months paid in 
cash^ and that guineas had been in general circulation^ might 
not an unfavourable balance of trade have caused a fall in the 
exchange, to the extent of 5 or 6 per cent. ? — Hardly so much; 
as speculations would have beeii entered into anticipating more 
favourable circumstances. 

Can you state to the Committee in what manner and de* 
gree the exchanges in any parts of the Continent first expe- 
rienced ^ fall in those places in which a paper circulation not 
cbnvertible into cash, or into any definite quantity of Bullion, 
has been introduced 5 and in particular, <?an you specify the' 
extent of the fall which soon took place, and the jjeriod for 
which it lasted, antecedently to the establishment of any cur- 
rent' or established agio or discount between the paper and the' 
Bullion or coin of the country ?— To the best of my recollec- 
tion, a depreciation in the exchanges has always taken place 
whenever a paper currency has been put into circulation, that 
was not convertible into cash, ; The strongest instance is that 
of assignats in France. At the present moment we have a 
very strong instance in the paper currency of Austria and 
Denriiark, whter6 a forced paper circulation exists ; in conse- 
quence of which the exchanges upon those . Countries have 
varied in proportion to the difSculties that they have laboured 
under, fi(nd in proportion to the confidence founded in public 
opinion with regard to the credit such paper was entitled to, 
I do not know of any paper currency on the Continent that 
is hot convertible at all times into cash, which is founded at 
all Upon a similar system of isolidity to that in this Country, 
t(rhere, although the paper may not represent what is exprtssed 
tpon the face of it, it does represent a something in fact 
i^qually real, though not applicable to equalize the balance of 
^t-ade. 

Are not all the banks upon the Continent, government 
banks ? — ^The liiost of them are, and ii is those I allude to ; 
as such as kre hot under control of government, are obliged 
^o fulfil their engagements. . ' 

JJo Jiot those whicti are not under government, limit the 
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quantity of their paper ; and is not its value in exchange for 
coin perfectly sustained ?— Yes; for if they did not, they 
would be liable to suspend their payments. 

Do not the government banks assist the goverhment by 
loans of money, and extend their paper as their means of 
furnishing such loans ? --'yes ; those I have alluded to^ do so 
in the fullest extent. 

Is not in fact the paper issued by one department of the 
government itself? — ^Yes, certainly. 

Do you not conceive that the quantity of paper issued by 
those banks has an influence on its price?—- Yes, certainly; 
and we have seen a strong instance of it last summer, vrheuj 
from the extraordinary exertions of the Austrian government^ 
a considerable additional issue became necessary, in conse- 
quence of which the exchange on that Country fell an addi- 
tional 50 per cent., and Gold coin fetched from three to four 
times its nominal value there. 

Did the Austrian and Danish governments receive their pa- 
per at its nominal* value in the liquidation of imposts? — ^Yes„ 
in a great measure from necessity^ as hardly any coin was to 
be seen in those Countries. 

That was at the same time that an agio actually existed itx 
those Countries ?— Yes, it was. 

Do you conceive that the quantity of bank paper in £ng- , 
land influences its price, and has an effect upon the exchange? 
—-In my opinion, the same principles attach themselves to 
bank paper as to any other commodity, when carried to a cer- 
t^n extent. 

Do you not conceive that the limitation of bank paper has a 
general tendency to improve the exchange, and to augment its 
price?— Its price would certainly, in my opinion^ be enhanced 
by its limitation^ or, what b the same thing, the nominal value 
of every article would be reduced : when this reduction had 
brought the price of Bullion to the Mint value, the exchange 
would be at near par. A further diminution of this, or any other 
circulating medium, would not tend to raise the exchange. 

Does the paper issued by private banks and individuals, under 
existing circumstances, in your opinion affect the general va- 
lue of paper ) — In my opinion, much more so than that issuecit 
by the Bank of Englaqd, because, if I anof justljr i^fornied. 
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the Bank of England makes the greatest proportion of tl^eir 
issues only upon securities cotivertible at short periods j where- 
as the paper of individpals is to a certain extent frequently ad- 
vanced^ and represents that which cannot be brought into 
circulation^ and thus may be doubly represented. 

Do you not conceive that there is a most essential difference 
between the government banks on the Continent and the 
Bank of England^ inasmuch as the government banks on the 
Continent make their issues of paper subservient to the con- 
venience of government, whereas the Bank of England limits 
its loan according to its own discretion, and is in no degree 
dependent, in respect to the amount of its loans, upon the 
Government ? — I believe I stated before, that there is no go- 
vernment bank on the Continent that rests upon the same 
prrinciples of solid foundation as that in this Country, where' 
the principles adopted are the same as would be followed by 
any prudent individual in his own concerns, and where the 
advances to Government are both optional and limited to what 
appears a very small proportion of their capital, and whicb^ 
as well as their other issues^ is convertible and comes round at 
short periods, substituting a moral for a physical tender; which 
in many cases^ when it rests upon a solid foundation^ is far 
preferable for internal circulation* 

Do you ascribe what you call a depreciation of the paper of 
Great Britain, in any degree to an opinioaof any insufficiency 
of the Bank of England to fulfil all its engagements ? — No, 
by no means ; but to the circumstance of their not allowing 
Bullion to perform those functions for which it seems to have 
been intended bv nature. 

m 

Supposing the assets of the Bank of England to be notor 
rioiisly equal to the repayment of even five times the amount 
of their paper at present in circulation, do you not conceive 
that, if their present issues were to be even doubled, tlie value 
of their ])aper would be diminished ? — Having never heard the 
solidity of the Bank of England doubted, either at home or 
abroad, I do not conceive that this would alter the present si- 
tuation ; and in proportion as the quantity of paper was in- 
creased, it must tend to lower it^ value when issued beyond 
what the circulation of the country requires. 

Supposing that all the discounts of the Bank of EDgland 
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•were made in the metallic currency of this Country, and that 
no paper currency whatever was known in their circulation, 
and that they could multiply those discounts in Gold to any 
extent they pleased; and supposing that^ at the same time^ the 
means of exporting Bullion or specie from this Country shouI4 
be effectually obstructed ; do you conceive that such a state of 
things would tend to create a course of exchange unfavourable 
to this country ?— Yes, certainly^ the same as if a solid paper 
jiystem existed^ but as it i» proved that no penal laws can re- 
tain coin in the Country, when the temptation is sufficiently 
great to export it^ this is a position that in fact could not take 
place. 

Then you conceive that if the circulation of the Country 
consisted altogether of Gold, and was carried to the same 
amount as it now exiists in paper^ the rates of exchange with 
other foreign Countries would be the same as they now are, if 
th.e supposition of the former question could be real ?— >As I 
do not conceive that that is possible, I th'nik the exchange 
would feel the effects of such a change in its circulation, partly 
in proportion to the degree that the exportations of coin would 
,take place ; but more particularly from the circumstance, that 
.people would speculate upon such operations taking place^ 
and thus opinions would raise the exchange nearly as much a^ 
^actual exportation of Bullion. 

To what causes do you ascribe the present unfavourable 
course of exchange ? — ^The first great depreciation took place 
when the French got possession of the North of Germany, 

:S^ndi passed severe penal decrees against a communication with 
this Country, at the same time that a sequestration was laid 
upon all English goods and property, whilst the payments for 

^English account were still to be made, and the reimbursements 

. to be taken on this Country ; many more bills were in conse- 
quenc^to be sold than could be taken by persons requiring to 
make payments in, England. The communication by letters 

:being.al$p. very 4ifficqlt and uncertain, middle men were not 
to be found, as in usual times^ to pu.rchase and send auch 

.bills to England for returns; whilst no suit at law could be 

^instituted in. the courts of justice there against any person who 
chose to resist payvient of a returned bill, or to dispute the 

tjcb&rges pf re- exchange. Whilst those causes depressed the 



exchange, pftymertis 6»t te E^glstftdOhly cam>rbdria-at; tff^ 
Slant periods. The exchange once lowered by tHosi^circtrm^ 
dances, and Bullion being wtthhelfl iti Btglatid td mak)e^iip 
those occa^lonil differences, the <yperkllons between this Goith* 
try and the Coolinerit have continued at a lovir rate, a«^ it ii 
oaly matter of opi^nidn what rale a pound-stWingis- therl* to 
be valued at, not being able- ter obtain what nt is meatitto'itf* 
piresejit. 

You have stated your opinion, that the unfavourabTc' state 
o€ the exchange was occasioned by the decrees of the enenfiy 
prohibiting trade with this Courftty ; did not the prohibition 
on our paift of the American trade to the Contiiieht, in a great 
degree aggravate the unfavourable state of th<^ exchange ? — AS 
nearly the whole of the American importations into the Con- 
tinent are rfemitted by bills to this Country, it must have had 
that effect in as far as it prevented the American trade going 
there; and further, I am of opinion that the exchange would 
be much lower at this moment, if it were not for the impor- 
tations received fr^ America into Holstein during >the last six 
months. 

What improvement has taken place m tbe state of our ex- 
ehatrge withiii the la»t fortnight ?-— Bet t\een three and four per 
cetjt.' 

What 'demand of bills on England has betn the cause oif 
this improvement in the present state of exchange ? — Pririci- 
paHy, I bdieve it to be a great derndnd for bills upon' the 
At3aetic3iXi property since the sequestration whidh had takeni 
pkio^ in Huktein having bfeen' withdrawn, and partly by th«i 
paymautd of other inipoftations during the isummerfrom'lhte 
Country to the Cotitinent comring round, which ate not at 
present, as formerly, anticipated; 

Soppd^ing no ah^rsltion' to have taken place in the piiper 
oir<>ttktiOft of this Gotmtry, doyou not believe, that if th^ 
balance of the trade of * this Country with the Continent had 
b^i^ in'OB^-favour during the last year, ihiv the preseiil unfa- 
vourable state of exchanges could not have existed, ail oth^ 
circum^^aitced affecting the intercourse of this Coiintry with 
thtr Coiitinent remaining the same ?-^I have lately changed 
my opinion on this subject, and do not think that this balance 
<rf trade is the'only regulator of the exchange whfeh Bullion ii> 
witfthdd^) 'bUt-in* that- case public opinibu' is substituted ; for 

(N) 
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the same exchange may continue to take place at a reduced 
(ate if both parties are satis6ed. 

. The exchange against England fluqtuating from 1 5 to SO 
per cent*; how much of that loss do you thin'k may be 
ascribed to the effect of the measures taken by the ^neniy in the 
^orth of Germany, and the interruption of intercourse which 
has been the result, and how much to the effect of the Bank 
of England paper not being convertible into cash, to which 
you have ascribed a part of that depreciation ?-^I ascribe the 
whole of the depreciation to have taken place originally in 
consequence of the measures of the enemy ; and its not having 
recovered, to the circumstance of the paper of England hot 
bein^ exchangeable for cash. 



MartiSf 6® die Mariii^ 1810. 
FRANOJS HORNER, Esq, in the Chair. 

John Whitmore^ Esq. Governor of the Bank of England, 

called in, and Examined. 

. DO you consider the amount of 3ank of England note$ 
during the last year to have borne nearly the same proportion 
to the occasions of the public as in former times ?— The same 
proportion exactly. 

In ascertaining that proportion, have you taken into con* 
$ideraiion any increase of economy in tlie use of them among 
persons in the Metropolis, or any diminution of the quantity 
of them circulating in the Country, through the increase of 
country bank notes ? — I do not very well comprehend what is 
meant by the economy in the use of them. 

We understand by it such improvement in banking, and in 
the system of effecting payments, as renders the same quantity 
of Bank notes equal to a larger amount of payments than be- 
fore. — I am not at all sensible of any improvement that can 
have had any effect upon the amount of them. 

Do you conceive that the quantity of Bank of Elngland notes 
circulating in the Country has been at all diminished by any 
increa$e in the quantity of country bank notes ? — The Bank 
has no me^ns of knowing the quantity of Bank of England 
notes in circulation in the country. * It is to be presivned^ if 



there has been any increased circulation of couhttybank 
notes, that it must have driven the London' Bank notes out of 
circulation ; but that is only a presumption on my part. 

Do you not conceive that many country, banks may not 
have generally in their possession a smaller stock of Bank of 
England notes than heretofore, in consequence of their having 
for many years experienced no run upon them, and of their 
confidence having consequently increased? — I really have so 
little knowledge of country banking, that I have not the means 
of intbrmalion to ^answer that question. 

When you represent the quantity of Bank of England notei^ 
to be now only proportionate, as heretofore, to the. occasions 
oF the public,- do you take into consideration the increased 
price of all articles, and the consequent increase of the amount 
of payments ; and do you assume that the quantity of nolss 
ought to be increased in proportion to that increase of the 
amount of payments ?— The Bank never force a note into cir- 
culation, and there will not remain a note in qirculation more* 
than theimmediatewantsof the public require; for no banker^ 
I presume, will keep a larger stock of bank notes by him than 
his immediate payments require^ as be can at all times procure; 
them* 1 o illustrate this, the daily Govertiment purchases of 
stock, which are paid for in Bank of England notes at an 

early part of the day, will, I believe, be found to be bought 
frequently at a lower price than the other purchases of the 

day. My observation is, that the Codimissioners have bought 

at a lowvr price than the public. 
[Question repeated.] 

I have taken into consideration not only the increased price of 

all articles, but the increased demands upon UjS from other 

causes. 

What other causes do you refer to ?— The other causes that 

I refer to are the increased importation from abroad, and th , 

increased public revenue of the Country, and the increase of 

the London payments in general. 
Antecedently to the suspension of the cash payments of the . 

Bank, was it not the practice of the Directors to restrain in 

some degree their loans or discounts, in the event of their ex^ 

periencing any great demand upon them for guineas ?-T-Tbe. 

Bank al^yays act with that prudent caution, tbat their advances 



to the puUk upon discoant can be called in in two months^ 
fir at furthest, 90 days. 

[Question repeated.] 
A .sbost time antecedently to the restriction upon the Bank^ 
tboy were seriously alarmed at a diminution of their coin, an4 
^id in same degree Ikuit their advances^ both to the publie 
and to Government* I would wish to be understood, that 
tiicy do now set limits to their advances according to circum^ 
stances, and as theic discretion may direct them. 

The question goes to this ; whether, antecedently to the 
suspension in 1797} a drain for guineas did not suggest to the 
Directors a restrictioh of their advances : for instance, did they 
not on this ground refuse to make the accustomed advances 
on the loan in 1783, when the drain of their Gold was parti- 
cularly great ? — I am not prepared to speak \o dates 5 but I 
have a recollection only df one instance, when the 3dvance 
upon the loan was withheld. I believe that inst^ince was in 
il^^y but I did not come into the Direction till 1786. 
' Can you state generally, whether antecedently to the sus^ 
pension of thp cash payments, the Directors considered a 
flrain upon them for guineas as a 'reason for restraining at all 
their Joans or discounts? — I apprehend it was done upon a 
view oi that and every other circumstance that attended th<; 
state of their affairs at that time: I think, in point of pru- 
dence, that it ought to have been a reason at that period. 

Can )^u say whether in point of fact, prior to the suspen- 
i^ion, such a reason ever did operate with them to restrain their 
advances ?— Sucji a reason, connected with others, did cer-* 
tainly. 

Did not tli« Bank Directors urge the repayment of part of 
their loan to Govern ment , as well as restrain their dis- 
counts, in the end of 1796 and the beginning of 1797, in 
constqiiierjce of their finding a large portion of their Gold la 
^' be drawn from them at that time ? — I recollect repeated appli- 
cations to the Minister of that day, Mr. Pitt, for him to re- 
duce the amount of the advances the. Bank bad made to Go- 
verntnent. I would wish to add to this, that at that periodi 
the Blank had advanced to Government a large sum upon trea- 
sury acceptances, which" was the most objectionable part of 
the advance in the contemplation of the Directors. I perfectly 
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well remember tbe Bank limuuig/a certain sum of dkcofmt t9 
be made to each commercial houstc applyit^ for it ; ihat wm 
ibe mode of diminishiug the whole amount of diacount; { 
wish also to add, that afterwards in the contemplation of many 
cf the Directors, this last was a measure to be regretted utid^T 
the then circumatances^ on account of the very considerable 
embarrassment and inconvenience oceasioned by it to th<s 
.mercantile world. To the best nf my recollection this limiU- 
;^iQn of the discounts was fQme time before the suspension of 
the cash payments. 

Did not this diminution of the discot^nts pn>duce a dimi- 
imtion of the bank paper in circulation ?-^In point of fact^ I 
^m not prep^ed to answer that question ; but as an opinion, 
I am prepared to say, that the diminution of the aggi^gate of 
our advances, as well to Government as to individuds, must 
bave that effect. 

Was there not in that period, between the limitation of dis- 
counts and ibe suspension of f^ash payments, a diminution of 
|he aggregate of your advances ? — I really am not prepared 19 
fay. 

Supposing G6ld to be drawn from the Bank to be tbea 
fnelted and exported, would there not be a reduction of your 
paper in conaeque^ice of notes baving been brought in to ex- 
ffeange for Gold, and then cancelled ? — Yes, provided we did 
not re- issue an equal amount* 

Could you so re- issue an equal amount, without enlarging 
HI that proportion tbp amount of your discounts ? — We could 
re*issue an equal amount by the purchase of exchequer bills or 
Bullion/ or by discopnt^ \ being the only articles on which we 
make advances. 

Supposing that in s^ch a^aseof a demand upon you for 
guineas, the Bank had come to the determination of diminish- 
ing in some degree the aggregate of their advanced, would not 
the amount of their paper in circulation be diminished both 
by that diminution of the advanqes, and by the amount of the 
paper which had been brought in for guineas ? — Most un- 
questionably ; as much of our paper as we do not re-issue is a 
diminution of it. 

Even if yoQ should not^ in such a case, resort to the mea- 
lure of diminishing thtaggrc^^ite of your advances, would not 
jt diminulioa o( yo^r paper in circulation take place in conse** 
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quence of the drain upon you for Gold ?— Tt would, in pt>- 
portion to the quantity of notes cancelled for the Gold issued 
in exchange for them^ provided we did not increase our quan^ 
titv of advances. 

If you re-issued the notes brought to you for guineas, in 
such a case> would not they be again returned and draw more 
guineas from you ? — As long as it would continue to be^ 
profitable trade. When I speak of re-issuing notes, I mean 
issuing the amount of those notes^ for we do not usually re-issue 
the same notes. 

Do you conceive that the limitation of the sum total of your 
loans, and consequently also of your notes, which took place 
in 1783, had the good effect which was intended by it, of di- 
minishing the drain for guineas ? — I am not prepared to speak 
to the facts at this distance of time, and not having been then 
in the direction. 

It the Bank were not restricted from paying in guineas, and 
a great demand for them took place, ^o you conceive that the 
course the fiank would adopt, with stview to check such-drain^ 
v/ould be to diminish the amount of their advances either to 
Government or to individuals ? — In answer to that question, 
I would gay, that with arview to the Bank's own preservation^ 
it undoubtedly ought to pursue that measure; but it must 
greatly depend upon the circumstances wl^icb would accom* 
pany such demand upon us for advances. 

Can you state any other mode by which you conceive that 
such a drain of guineas would be checked ? — I ^know of no 
other measure. 

In point of fact, is it not the measure to which the Bank 
did recur on all occasions prior to the restriction, whenever 
any extraordinay drain of Gold took place ? — I have already, 
I believe, answered that question, by saying that the Bank did, 
in a former instance, limit their advances. 

In what mode is it that a diminution of advances 'by the 
Bank operates to lessen and put an end to a drain of guineas ? 
— Because there is a diminished amount of outstanding de* 
mands against the Bank. • 

Would not that drain continue, notwithstanding such dimi^ 
nished amount of outstanding demands, if the market price of 
Gold continued in the same proportion of excess to the Mint . 
price ?^ — I conceive it wouldj so loog as tht} dealers m Gold 
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can get» bank note to bring to the Bank and demand guinea* 
for it« 

You have stated^ that a diminution of the outstanding de-* 
mands against the fiank diminishes the drain of guineas, and 
also that the drain would continue so long as the excess of tlie 
market price above the Mint price of Gold continued' the 
same; is the Committee to understand that the diminution of 
these outstanding demands has^ in your opinion, a tendency 
to lessen such excess ?— In my opinion^ it has no bearing 
upon the price of Bullion. 

Then in what manner does a diminution of outstanding 
demands lessen the drain r — ^The lessened demands that can 
possibly be made upon us from the smaller amount of notes itt 
circulation. 

Why should the smaller amount of notes in circulation 
lessen the inducements of the holders of these notes to convert 
them into Gold?-~I presume that all the holders of bank 
notes are not dealers in Gold, and they would not let their 
notes go out of their possession for that purpose. 

But may not those who are disposed to deal in Grold become 
possessors of notes equally.as before the diminution of the out« 
standing demands ? — I conceive in that case an alarm would 
ht created^ and the holders of notes would hoard them as they 
have done guineas upon other occasions of alarm. 

Would not the hoarding of such notes raise the value of 
those that remained in circulation ? —I have no doubt it would. 

Would it be raised in exchange for Bullion? — I should 
think not. 

By what criterion do you judge that its value is raised ?— I 
have gone upon a supposition, that the value of the Bullion 
abroad still afforded a profit upon the exportation of it from 
this Country ; and until the price of the Bullion here exceeds 
the price abroad, there would not be wherewithal to exchange 
for bank notes. 

Supposing that the consequence of bank nptes being ren- 
dered more scarce by a diminution of outstanding demands 
against the Bank, and the consequent hoarding of them, as 
assumed in a former answer, should be to raise their value ten 
per cent. ; and that before their value was so raised, the price 
of Bullion on the Continent was six per cent, higher than the 
Mint price in England ; would not the effect of this raiding 
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the vaiue c^f the bank not€ be, to put a stbf) ttt all further de- 
mand for Bullion? — That is a question of calculation, that 
if ihe BuHiorr can be brought back into this Country, by giving 
more for it here than they can obtfeiin for it abroad, the demahd' 
ibr it here for exportation must cease. 

Supposing the excess of the market price of Gold above the' 
Mint price to be five per cent., and that in consequence, a 
drain of guineas takes place irom the Bank, and the Bank^ 
by diministiing the amount of its outstanding deniandsj raises 
the value of its paper five per cent, in the manner described' in 
a former answer, would not the resuh be to bring the market 
atid^the Mint price of Gold to a par, and consequently to put' 
»8top to the demand for guineas ?— *•! wish for time to consi- 
der of an answer. 
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FRANCIS HORNER, Esq. in the Chair. 

J4r* *, a Continental Merchant again called i% and 

Examined. 

SINCE the conduct of the Enemy which you have de-. 
scribed, what other causes have continued to operate on the 
Continent to* lower the course of exchange ? — ^\^ery conside- 
rable shipments from the Baltic, which were drawn for and 
the bills negociated immediately on the shipments taking place, 
mthout consulting the interest of the Proprietors in this 
Country much, by deferring such a negotiation till a demand 
should take place for such bills ; the continued difficulty and 
uncertainty in carrying on the correspondence between this 
Country and' the Continent ; the curtailed number of houses 
to be found on tne Continent willing to undertake such ope- 
riitions, either by accepting bills for English account, drawa 
from the various ports where shipments take place, or by ac- 
cepting bills drawn from this. Country, either against property 
shipped, or on a speculative idea that the exchange either 
ought or is likely to rise ; the length of time that is required 
bfcforc goods can be converted into cash, from the circuitous, 
routes they are obliged to take ; the very large sums of mo- 
i?ey paid to foreign ship owners, which in some instance^ 
*uob as ^n the article of hemp, has amounted to nearly its 
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prime cost in Russia j the want of ttiiddk men, who, M for^ 
merly, used to employ great capitals in exchange operaticihs, 
who, from the increased diificuUies and dangers to whiish such 
operations are now subject, are at present rarely to be met 
with, to make combined exchange operations, which tend to 
anticipate probable ultimate results. 

Are not English manufactures and West India produce 
eagerly sought after upon the Continent ? — ^Yes, when they 
get to a place of safety. 

Would not the exportation of those manufactures aiid of 
West India produce to the Continent, in the usual quantities, 
remedy nearly all the inconvenienciel^ which you»have described 
as operating upod the course of exchaiige, and raise the ex» 
change to par ? — ^As the exchange at presentVests upon public 
opinion, and has not got the precious metals for its founda*- 
tion, I conceive a state of things possible, so that the trade 
with the Continent may be carried on, the balance being in 
favour of this Country, whilst the exchange is below par ; the 
touchstone to regulate it being withdrawn, namely. Bullion. 

Then do you believe, that if our exports exceeded our im- 
ports, and the balance of trade were considerably in our favour, 
that still the exchange would be below par ? — I conceive it 9 
possible case. 

When our exports have exceeded our imports, has that ac^ 
tually been the case at any period since the Bank restriction ? 
— It has ; but never for any length of time, till lately. 

When the balance of trade has been in favour of England, 
and the exchange has been below par, have there been no ex-^ 
traordinary causes to operate upon the exchange, exclusive of 
the Bank Restriction Bill in England ? — ^Yes ; such as foreign 
subsidies, and the Bank of England having raised the price of 
Gold to 805. about five years ago; likewise, the great coin* 
mercial distress which existed in the year 1799^ and which 
had a very great effect upon the exchange. 

Supposing a paper currency to be established in this or any 
other country, which is not convertible into Gold or silvet 
coin, or into any definite quantity of Gold or silver, and the 
quantity of such paper currency to h€ greatly increased ; do 
you not conceive that a gr^at fall in Ihe exchange may take 
place, and that the subsequent fluctnations in the Exchange, 
which result from the variations in the balance of trade, may 
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become fluctuations merely roupd a pew point, the exchange 
never again reaching its antecedent par, assuming always the 
quantity of paper to continue to he enlarged ? — In niy opifnion, 
there is no single cause that would tend so piaterially to have 
the effect oF depreciating the exchange, and keej)ipg it low, 
as an increased paper currency not convertible into cash. 

Might not the exchange continue permaqently and greatly 
depressed, in spite of favourable balances of trade, under such 
circumstances ? — ^As under such circumstances the exchange 
rests upon a foundatipi) no more solid than the variable opi- 
nion of persons abroad and at home, I conceive, th§t the inr 
terchanges between this aifd foreign countries might continue 
to be carried on at an exchange much below par, when, in fact^ 
there is nothing to raise it but a change of opinion ; but which 
opinion would very SQon be altered, when it were once known 
_ that coin were ^gain to be pi^t into circulatiqn. 

Are there not many places on the Continent in which the 
balatice of trade has been occasionally yery Javourable, and in 
which nevertheless, during the pericrd of that favourable ba- 
lance, jhe exchanges have hpen unf^vourabltj if computed in a 
paper not convertible into cash ? — Except with regard to the 
occasional high rate of exchange between this Country and 
the Continent, I know of no exchange with any Country 
IBvhere a forped paper circulation existed as the foundation for 
the exchange, but where it jy^s ponsiderably below it§ origi- 
nal par. 

Has not the depreciation in the value of the paper of those 
countries been generally produced first by some unfavourable 
balance of trade, or other extraordinary circumstance, natural- 
ly affecting the course of p^cjiange; and has not the circum- 
stance, of the paper not beipg exchangeable into pash, then 
prevented the recovery of th^ exchange in more than a slight 
flegree after the depreciation h^d taken place, even though a 
favourable balance should return ? — I bfelieve that it has gene- 
rally been the public opinion, a^ much as any other cause, 
that ha$ depressed such exchanges, and which must of course 
have been aggravated by an unfavourable balance of trade. 

Has a limitation of the quantity of paper been resorted to in 
places on the Continent as a means of rectifying the exchange 
pnder such circumstances Jj^— Yes, it ha^ very frequciuly. 



iir. — -*.] M IKOTBS or BYIDBNCB. 

At what prices^ and with what effect ?-r-Always with a 
tially good efl^cti This reduction of the quantity of paper 
has been resorted to in Denmark, in Austriaj and was even 
tried in France, during the period of the assignats; but upon 
any exigency of the Government, they have again increased the 
quantity^ which then tended again to lower the rate of the 
ejccbangc with foreign countries. 

State in what mdilner the returns and payments are made to 
this Country from the Continent, for the exports.— ^-Partly in 
merchandize and partly by bills of exchange. 

Do merchants on the Continent make advances on property 
consigned^ as heretofore ? — No. 

From the course of •our export trade, is not the Continent 
largely indebted to this Country ? — Very considerably ; and 
in a much greater proportion than what they would be if trade 
had been carried on as heretofore, in as far as such exports 
have been for English account. 

For those commodities which we import from the Conti- 
nent, do we not pay in advance ? — ^Those coming for English 
account are generaUy drawn for upon the goods being shipped. 

For those which come on foreign account> are not drafts 
passed in anticipation ?-^I have little doubt but that has been 
the case with regard to a part of such shipments. 

Is not this the general course of such trade? — s-Yes^ except 
when extraordinary dangers or difficulties exist* 

Do you know whether for such commodities as are import- 
ed from the Continent of Europe, and re-exported to the 
Slates and Setllemeuts of America, this Country always gives 
credit ? — Yes. 

What period of time does it take in that trade to bring the 
payments round ?— About eighteen months* 

Has not the import from the Continent, during the last 
year, of Baltic produce, German linens^ and other produce, 
been unusually great ? — Yes, it has, in consequence of the trade 
between this Country and the Continent having been almost 
totally cut off the preceding year; in consequeirce of which 
the advance of the Britii^h merchant, both on the score of 
exports as well as imports, must be unusually great. 

Has not the prime cost of such articles been greatly aug* 
mented by unusually high freights paid in cash to foreign ships, 
•r in bills of exchange on the Continent ? — ^The freights have 
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beeo uaoftially higb^ but as far as my experience goes^ not 
been paid for in specie^ but either in bills of exchange or in 
merchandize. 

Has not the more general practice been to pay such freights 
in bills of exchange or Bullion? — I do not know of any 
freights that have been paid in Bullion, but a great many in 
bills of exchange. 

If the amount of merchandize on hand be unusually great, 
paid for through the means of drafts on Great Britain, would 
not that produce an effect upon the exchange ? — Certainly. 

Does not the amount of the expenditure for Government 
account on the Continent, for the last two years, form a de- 
bit against us ; and suppose a part of that expenditure to have 
been paid in specie or Bullion sent from this Country, which 
was obtained originally in payment of bills drawn from Spain 
negociated there, would this last circumstance make any diffe- 
rence in our balance of payments ?-— In as far as such operations 
were carried on through the medium of the exchanges, it 
would have that effect in reducing the favourable balance of 
trade equivalent to its amount, and which appears, from the 
nature of the transaction explained in the question, to have 
been the case with regard to the Bullion received from South 
America* 

Has not the appearance of Government bills on the Conti- 
nent always produced a greater effect on the exchange, than 
bills of individuals to an equal amount ? — It has frequently 
had'this efiect, but not always*" 

Is it a consideration at Hamburgh, with the purchaser of a 
bill of jexchange on London, in what money it is to be 
paid? — ^Not abstractedly with regard to any single bill; but 
as a matter of opinion generally, I <lare say the suspension of 
cash payments has had an effect on the public mind there. 

Is Bank of England paper therefore discredited at Ham* 

burgh ? — No more there than here, as the relative rate of the 

' exchange, and the advanced price of Bullion here, will shew. 

According to what you have stated, is it not depreciated 

when compared with Gold at the Mint price? — Yes, as the 

rate of exchange will shew. 

You have stated, that according to your experience, paper 
is always depreciated when not convertible into cash j can you 
then, according to this principle, assign any cause why in 
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the exchange betureen Hamburgh and London at the period of 
the suspension of cash payments of the Bank in 1797^ it was 
at 35f or about three per cent, above whs^t is called par ; that 
from that date it rose gradually in 1797 and 1798 to 38/2^ and 
was still at 36 in the middle of 179df when a great commer- 
cial distress took place, subsidies paid^ and large importations 
of corn ; while the circulation of the Bank of England had 
been increased from about eleven millions to thirteen and a 
half in 1800 and 180), the exchange was depressed down to 
29 and lower, the amount of bank notes being then 15 or 16 
millions ; during 1803 and 1804, and the greatest partof 1805, 
the exchange gradually rose to 33/6 or about five or six per 
cent, above par, while the amount of the bank notes increas- 
ed to 18 millions ? — When I stated it to be my opinion, that 
paper was always depreciated when not convertible into cash, . 
it was only with regard to such issues upon the Continent. 
The causes I should assign for the very high rate of exchange? . 
after the suspension took place in this Country was, that 
during the commencement of the suspension of payments of 
cash at the Bank, the public opinion here was exalted to that 
degree, that for a considerable length of time no traffic at 
home was carried on between Bank paper and Gold at an ad- 
vanced rate; the situation of trade between this Country and 
the Continent was particularly favourable, and the balance 
greatly in its favour, which not only teiYded to raise the ex- 
change above par, but made it worth the foreigner's while to 
liquidate a great proportion of his debt by sending Gold to this 
Country, of which some millions sterling were imported; 
when circumstances changed and a temporary balance existed 
against this Country, and which could only be liquidated by 
allowing a re-exportation of Bullion, this was withheld, and 
which must have tended to increase the effect both in reality 
and as matter of opinion. In fact, I only know of two 
means to liquidate an unfavourable balance of trade, it is either 
by Bullion or bankruptcy., 

Would not the exportation of any other commodity to an 
equal extent, produce the same effect upon the balance of 
trade as would Bullion ? — Yes, in as far as it would tend to 
change the balance of trade, and thus less Bullion would be 
required to make up any supposed deficiency. 
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JoviSy Q° die Martiij 1810. 
FRANCIS HORNERy Esq. in the Chair'. 

Mr. — — , a Continental Merchant, again called in, and 

Examined. 

IN what way do you think the present issue of bank note^ 
and country bankers paper would operate to reduce the rate of 
exchange, supposing the balance of trade to be in favour of 
this Country ? — The greater the issue, the more ihe exchangee 
would be lowered 'y and supposing that a scarcity of ihe cir- 
culating medium of this Country existed, the higher the ex- 
change would l>e. Indepcndcut of this direct effect, a reduc- 
tion of the circulating medium would also have that of lower- 
ing the prices of every article, and thus increase the facility 
and extent of their export. 

That in consequence of an increase of bank notes in cir- 
culation, and articles of merchandize being raised in price, 
that the exports are less than they otherwise would be, and in 
that way the operation on the exchanges is to our disadvan- 
tage ? — Yes, in as far as there is any competition in trade 
between this and other countries. 

Admitting that by an increase or decrease of the quantity of 
paper in circulation the prices of merchandize are increased 
and decreased, and the exportation greater or less, and that 
the exchange is of consequence indirectly affected ; will you 
explain more particularly the direct operation of an excess of 
paper currency on the exchange ? — An increase of the circu- 
lating medium enables persons to make greater advance* to 
foreigners, and more bills are thus brought into the foreign 
market ; this must have the effect of lowering. the exchange. 
Should,' on the contrary, a scarcity of money exist here, it 
would become desirable to realize and accelerate the payment 
of debts due to this Country ; advances now readily made to 
them would from necessity be curtailed, and the foreigner, 
who required a bill on this country, would be obliged to pay 
a higher price for that which was scarce than if it were abun- 
dant. Tiie importations, from the same causes, would be 
curtailed ; and th^ desire to raise money by sending a greater 
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quantity of goods abroad, would be increased. However great 
tiie incQULvenience lo individuals, I conceive that a very ma- 
terial reduction of the circulating medium in this Country (by 
yi^htch I do not mean to make any distinction between coin 
iand paper) would have the immediate effect of raising the 
exchange so far above par as to enable foreigners to send 
Bullion to this Country for the liquidation of their debt, pro-* 
vidcd this principle were carried to such an extremity. 

Whether you think ,the greater advances to foreigners, 
which, you have stated, are made in consequence of the 
increase of the circulating medium, do not tend to increase 
the balance of trade in favour of England, and therefore to 
counteract the direct causes on the exchanae which vou have 
mentioned ? — As far as relates to the imports into this Country, 
it must have, the contrary effect. 

Is it not the balance of payments, and not the balance of 
trade, which, affects the exchaTige ? — As a matter of fact, it 
undoubtedly is ; but in this, as in most other cases, ultimate 
results are anticipated bv the speculations of individuals. 

Sijpposing a diminution of th(^ paper of Great Britain to 
take place, or an expectation of such diminution generally to 
prevail, would not the following effect follow ; would not 
those English merchants who now trade on borrowed capital, 
and order goods Yrom abroad on their own account, with a 
view to importation hither, or invite consignments from abroad 
by offering to make large advances on the credit of them, 
curtail their orders and limit the extent of their advances, in 
consequence of their anticipating increasing difBculty in pro- 
viding the means of payment 5 would not this conduct on 
their part lessen the quantity of drafts drawn upon them, and 
thus affect the balance of payments, and would not this 
alteration in the balance of payments tend to improve the 
British exchange? — I perfectly agree in the effect of the 
positions placed in the foregoing question, as I tried to explain' 
in roy preceding answer. 

Suppose an increase of paper currency to take place, and 
that currency not to be convertible into a medium common to 
any other country, would not the effect throughout such a 
country be a general rise in the prices of its produce and com- 
modities ? — It is my opinion, that an increase of the currency 
qf any country, whether it be paper not convertible into coin^^ 
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or such as is coin itself, would invariably have that tendency, 
with the distinction, that if coin circulated, the real medium 
of value would be much more readily restored. 

Suppose in one of two countries, namely England, the 
price of articles in exchange for its paper circulating medium 
should be raised in consequence of an increased quantity of 
paper; and suppose in another country, namely Holland, the 
price of articles in exchange for its circulating medium should 
not be raised, there having been no increase in its quantity or 
diminution of its value ; would not a given quantity of Eng- 
lish paper necessarily be exchanged for a diminished quantity 
of Dutch currency ? — Yes, it would. 

That is to say, if English goods cdntinued to exchange for 
the same quantity as before, of Dutch goods, must not the 
English paper be exchanged for a less quantity of Dutch cur- 
rency, in such a case ?— Should the advanced price of any 
article in this country not curtail the quantity t6 be exported, 
it certainly would have this effect in the abstract. 

Supposing the circulating medium to consist almost ex* 
clusively of paper, as is now the case in England, and sup- 
pose such paper to be augmented in quantity ; suppose also 
the general price of articles in exchange for such paper in 
England to be raised, as you have admitted ; will not such 
rise of prices operate as a temptation to foreign countries to 
enlarge their export of goods into England as long as the ex- 
change remains the same, inasmuch as the advanced price of 
goods in England, other things being equal, must give an ad- 
ditional profit to the foreign exporting merchant ? — Taking it 
for granted that the exchange were to remain the same, it 
would have that effect; but it is the exchange itself which 
would regulate such operations. 

In the case supposed, will not the same general advance of 
prices in England, which you state an augmentation of paper 
to produce, operate as a discouragement to the exportation 
of English articles so long as the exchange shall remain the 
same, which shall be assumed to be at par? — Yes, certainly ; 
but it is an assumption which, in my opinion, could never 
take place in fact. 

Have you not understood that the general balance of trade 
has been stated to Parliament by oflEcial authority, for several 
years, to be in favour of this Country, and to the amount of 
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several miltions in each year? — ^Yes; but I beEeve thttBuoh 
statements did not include the expenditures - for the accemU 
of Government abroad. 

Would not such balances due ou former years, but accf uing 
for payment only in the last year, have contributed to the ex* 
tent of that payment so accruing, to satisfy any extraordinary 
demand for goods imported from the. Continent last year ?-^ 
Yes, they would. 

The balance of trade for the last year in favour of this 
Country, being stated to be much greater than on any former 
occasion, how soon, supposing t];)e present rate of exchange 
to arise solely from the present balance of payments being 
against this Country, may we expect to see a balance of pay* 
ments, and consequent rate of exchange in favour of this 
Country, in proportion to the favourable balance of trade ?•*- 
As I have before tried to explain, that it is not the balance of 
trade alone that regulates the rate of exchange when Bullion 
is withdrawn from its operations, as relative to the balances 
with foreign countries, I continue of opinion, that the balance 
may be in favour of this Country and the exchange against it^ 
until that is restored, which is the only medium by which to 
regulate the par of exchange. I would further state as my 
opinion, that at the present moment, and for a short time past, 
the balances of payment between this Country and the North 
of Europe have been .in favour of England, 

Then if the exchange was affected solely by the balance, 
the payments of exchanges with the North of Europe at this 
moment ought, according to the information on which you 
have formed your judgement, to have been in favour of Eng- 
land ?— -If that were the only cause that influenced the ex- 
change, it is my opinion, that the exchange would have been 
in favour of England for some time past. 

Would not that be the only cause, in your opinion, if the 

paper currency of this Country were convertible into coin at 

the option of the holder? — ^Yes, with the exception always of 

-the increased difficulty and expense which might occasionally 

take place to transport the precious metals. • 

If the depression in the exchange of any country arises 
solely from an unfavourable balance of trade or of payments, 
would not thenatural consequence be a scarcity of currency^ 

(p) 
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and a fall iu the price of all commodities ? — ^Yes, it is what I 
have invariably observed in several countries. 

Has the present great depression of the exchange in this 
Country^ as far as your experience goes, created any such 
scarcity of currency or consequent fall in the jprice of common* 
dities ? — ^No^ it has not ; but the case oannot be assimilated to 
those countries I alluded to, where a free exportation of their 
coins has l^een permitted, and in consequence of the reduction 
in their circulating medium all other articles are fallen in price. 

Has not such a scarcity of currency^ and consequent fall in 
the price of commodities, a ^irect tendency to remedy the evil 
of an unfavourable exchange by which such scarcity was ere- 
ated ?— Yes, it undoubtedly has. 

Then, if those effects are not produced by an unfavourable 
state of exchange, you would ascribe the depression to some 
other causes, and would infer that some other remedy must 
lie applied ?— A free circulation, and liberty to export the coin 
of the country, is in my opinion the only effectual remedy ; 
if that is not deemed practicable, I however conceive that 
many palliatives may be applied* 

Do you not conceive that without a free importation of the 
coin of the country, a diminution in the amount of its cur* 
rency would produce a fall in the price of all commodities, 
and a consequent rise of the exchange, in the same proportion 
as if that diminution of currency had been effected by the ex- 
port of a part of our coin ? — I should suppqse it pould only 
have pne-half the effect. 

In point of fact, has not the exchange of this Country with 
the North pf Europe been in our favour since the restriction 
of cash payments at the Bank ?--^Yes, it has, for a considera- 
ble time, apd very materially, and so much so that a great 
part of the balance due to this Country was liquidated by Bul- 
lion sent here from the North of Europe. 

Would it not have continued in that same favourable state 
if the currency of the country had been kept within the same 
limits in prpportion to the occasions of the public as then ex- 
isted, the balance of trade being generally in our favour ?— - 
The balance of payments having opcasionally been against this 
Cpuntry, and the re-exportation of the precious metal being 
prevented^ has been the cause of the exchange continuing for 
$uch a length of time below par : had those circumstances no.^ 
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Uken place, and the circulating mediuv not being increased 
hercj and money been the principal circulating medium of 
this Country J then' I am of opinion, that with a favourable 
lialance of trade, the exchange would have been almost in- 
variably in favour of this country. 

You have stated, that the exchange has been greatly in our 
favour since the restriction on the Bank, and that the balance 
of payments then due to England was in conaequence liqui- 
dated by great importations of Bullion into tftis Country ; you 
have also stated, that in your opitiion^ the balance of payments 
is now in our favour; explain to the Committee to what cause 
you ascribe the difference in the exchange betweeii those two 
periods, in each of which you conceive the bklance of pay-^ 
meiits to be in our favour ? — At the period of the suspension^ 
the situation of the trade of this Country was very favourable 
to it : the stock of goods on hand, and which were required 
by the Continent^ was very great ; public opinion here in fa- 
vour of the measure empowering the Bank to withhold cash 
payments was such, that for some time no traffic at home was 
carried on between this paper and coin : while the balance of 
trade therefore continued in favour bf this country, the 
foreigher could only liquidate his debt by sending Bullion, 
Had the re-exportation been allowed, a very small proportion 
of such exportation would have been sufficient to keep the ex- 
change at near par; or even the public opinion would have 
fixed it at thai rate^if it were ascertained that such operations 
could take place when required. This not being the case^ 
and some extraordinary causes (as explained) having taken 
place, that depressed the exchange, and coin being withheld 
both from internal circulation and from its operation witli 
foreign countries, I conceive this to be the cause of an un- 
favourable rate of exchange during^ a period of a favourable 
balance of trade. In fact, the foundation by which what is 
called a par of exchange is fixed, no longer exists as matter of 
fact. 

When you state that under the present restriction on the 
Bank of England, the balance of payments is not the sole re- 
gulator of exchange, and the public opinion is become a sub- 
stitute for it, in what sense is the Committee to understand 
that public opinion operates in this respect ; is it, as is the 
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ease in scvtral Stttcs on the Continent, any want of conti- 
nence in the resources of thia Country, and in the solidity of 
the credit of the Bank, arising from a state of war or any po- 
litical circumstances, or is it merely an opinion that so long 
as the' Bank restribtion continues, whatever rtaay be the well- 
foianded confidence as to the prosperity of the Bank, the fluc- 
tuations in the exchange will not be governed by the same 
eircumstances or kept within the same limits as if such re- 
striction did not Jxist ; and consequently, that neither the ex- 
tent or duration of any existing depression can be subjected 
to the same calculations as in the ordinary state of things l-^ 
No want of confidence either in the resources of this Country 
or in the solidity of the Bank exists with the mercantile body 
abroad; but whilst that is withheld from circulation which 
would prevent the possibility of any depreciation of "bank pa- 
pev, its value cannot be said to be regulated by a c^tain quan- 
tity of the precious metals. Thus the fltictuations in the ex- 
change may be greater and more continued, as subject to 
matter of opinion instead of being reducible to matter of fact^ 
^hen coin or Bullion at the Mint price iis the foundation for 
the par of exchange. 

You have been asked, whether the purchaser, at any foreign 
place of exchange^ of a bill upon London, stipulates for any 
diflference of prioe, in consequence of being liable to be paid in 
bank paper ; does not the purchaser of such biU know, that 
he cannot legally enforce payment in any other currency ?*— 
The purchaser off such bill does know that he can enforce no 
other payment than that in bank paper ; and in consequence, 
it appears by faets that have taken place, that his opinion with 
regard to the value of a pound sterling has been reduced, and 
that at a time when the balance of payments has been itt 
favour of this Country. In my opinion, this would not have 
been the case had the restriction not taken place. 

But the balance of payments being at ; present in favour of 
this Country, how do you accoimt for this diminution in the 
value of a pound sterling ? — ^The opinion of the foreigner with 
regard to the value of a pound sterling being once reduced, it 
cannot again be raised, unless either he himself changes his 
opinion, or others choose by speculation to raise the exchange, 
whilst Bullion at the mint price is withheld^ In consequence 
of tliis opinion, I conceive it possible that the interchange be- 
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tween this and foreign countries many continue at the re« 
duced rat« of exchange^ whilst what I call its reguktor is 
withheld. 

If option could be secured to the foreign purchaiser^ that 
the payments should be made either in guineas of bank nodes, 
would you not give more for a bill possessing those advan«> 
tages ; and at the present rate of exchange and price of Gold, 
how much more ?— With regard to any single operation, I 
believe little or no difference would be made; but as a geiieral 
measure, lam confident it wouM raise the opinions of foreigners 
with regard to the value of a pound sterling. 
' The exchange between Hamburgh and-London during the 
years 1803, 1804 and i805, having been in favour of England, 
can you account for this seeming contriidiction of the princi- 
ple which you have assumed, that the present low rate arises 
from a paper circulation not being convertible into coin, in- 
dependent of any supposed excess of such paper currency ?-— 
Had the balance of payments invariably continued in favour 
of England, the exchange would have done so likewise* I 
believe that in the course of my evidence, I have assigned a 
variety of causes for the low rate of exchange, independent of 
the inconvertibility of paper into cash. 

Supposing the balance of payments to h^ve continued uni- 
form in favour of England, would not the doubling the 
amount of paper currency in England, at the moment ev«n 
when such balance was most favourable, have very considera- 
bly depressed the exchange ?— In my opinion it would. But 
I must add, that a very favoutable balance of trade, for a con- 
tinuation of a great number of years, is an rmpos^bility, as it 
would oblige the foreigner to liquidate his debt by Bullion; 
which would increase in quantity here to that extent so as to 
produce the same effect in increasing the circulating medium 
of this Country as by an excess of a paper issue. 

Is not the depreciation of paper currency, as to its effecA 
on foreign exchanges, the same as would be a debasement of 
the coin ?•— Yes, certainly ; with the distinction, that the ex» 
tent of the one can be exactly ascertaineii, but not that of the 
other. 

If the issue of paper by country banks did not take place 
till some time after the restriction, and then gradually, niu^t 
not this have aflfected the depreciation, and consequently the 
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course of ei^cfhaftge ?-^Tending very materially to increase the 
circulating medium of this Country, it certainly must have 
had that effect. 

Would the depreeiirtion of ciffretTby iff afty one country tf- 
fect the intercourse with another, on the Supposition of th« 
exports and imports between them being exactly eq«ial, esti-* 
mated in Gold ?— *I think that this questk)|i is best answered 
by an existing matter of fact, which is', that; the difference iri 
this Country between the sterling value of Gold and the der 
preciation of foreign exchanges^ is nearly equaL 

May not the depreciation of currency in a country make am 
apparent balance of trade in its ikrour, contrary to fact ?--• 
Only in as far as the rate bears upon the batanoei? 
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FRANCIS HORNER, Esq. in the Chair. 

John Whitmorcj Esq. the Govertior of (he Bank of Engtanrf^ 
John Pearse^ Esq. Deputy Goverriar of the Bank of Eng- 
land, called In together ; and Examined. 

SUPPOSING the excess of the market price of Gold in 
bank notes above the mint price to be five per cent,, and thai 
in consequence a drain of guineas takes place from the Bank^ 
and the Bank, by diminishing the amount of its outstanding 
demands, raises the value of its jyiper five per cent, in the man- 
ner described in a former answer, would not the result be_ to 
bring the market and the mini price of Gold to a par, and con- 
sequently to put a stop to the demand for guineas ?r-I wish 
jto have further time to consider of this question. 

On what principle is it now the practice of the Bank to re? 
gulate the general amount of their loans and discounts, and 
what is the principle antecedent to the restriction ; namely, 
do they endeavour principally to lend to such an amount as 
shall serve to keep the quantity of Bank of England notes 
nearly at their usual level, or do they enlarge their advanced 
to merchants when the merchants happen to extend their de- 
mands for discount, although by gratifying such demand the 
quantity of paper should be in some degree increased ; or do 
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they regulate the amount of their discounts and loans, antl 
thereby also the circulating paper, by a reference to the state 
of the exchange, and to the difference between the market pHce 
and the mint price of Gold ; or upon what other principles 
do ihey proceed ?— ^We dp not comply with the demands for 
discounts to the extent demanded of us ; it has always re* 
ference, not only to the solidity of the paper, but to th« 
amount of the accommodation the individual applying for it 
already has. . We never discount without those circumstances 
being considered ; namely, the amount already given to the 
individual, the solidity of the paper, and the appearance of its 
being issued for commercial purposes* I am prepared to say, 
that I do not advert to the circumstance of the exchanges, ic 
appearing upon a reference to the amount of our notes in cir- 
culation, and the course of exchange, that they frequently 
have no connexion ; there is no accommodation of discount 
granted without periodically the amount of our discounts and 
all advances being reported to the Court of Directors. 

Do you ever limit the extent of your discounts to merchants, 
by consideration of the amount of your notes out in circula* 
tion ?— rThe attention of the court being constantly drawn to 
the amount of our notes in circulation, certainly does operate 
upon us, either to the reduction or the increase. 

Do you advert \o the difference between the market and 
mint price pf Qold ?-Tr| wish tp h^ye time to consider that 
questioi). 

Supposing the Bank to be now paying in cash, would it 
not necessarily experience a great drain of Gold, in conse* 
quence of the high pripe of fiullion and the unfavourable state 
of the exchange ? — Most unquestionably it would. 

Supposing the Bank to be npw paying in cash, aiid to ex- 
perience such drain, would they not be disposed under such 
circumstances to reduce in some degree their discounts to 
merchants and their loans to Government ?— Most unques- 
tionably they would, if considered only with reference to the 
Bank ; but that would be atteiided with great/mjury to public 
credit. 

By taking public credit into your consideration on such an 
emergency, do you mean only the accommodation of govern- 
ment, or do you include besides that, the accommodation of 
the mercantile world ?^I would include both considerations. 
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Let me suppose a case in which no demands were made 
tipofi the Bank by Government for unusual accommodations^ 
but an unusual demand was mad^ by merchants for increased 
facilities of discount ; would the Bank in such a case consider 
itself as bounds in order to support public credit^ to grant that 
increase of discounts, although there was a run upon it for 
Gpoldj occasioned by the high price of Bullion and the unfa^ 
voorable state of the exchange ? — I desire time to consider 
that question. 

Supposing the Bank to be now paying in cash, and to ex- 
perience a drain of Gold, as just mentioned \ and supposing 
them also to afford precisely the same sum in the way of loan 
as before^ would not a diminution of their paper take place, 
which would be proportionate to that diminution of their 
stock of guineas which the drain would occasion, inasmuch 
as every person coming to demand guineas would give in ex- 
change for them an equal quantity of bank' notes, which 
would be cancelled ? — I would wish for time to consider that 
i)iiestion. 

Is there not reason to suspect that the present unfavourable 
state of the exchange may be in part owing to the want of 
that limitation of paper which used to take place before the 
suspension of the cash payments of the Bank, on the occasion 
of the exchanges becoming unfavourable ? — My opinion is, I 
do not know whether it is that of the Bank, that the amount 
of our paper circulation has no reference at all to the state of 
the exchange. 

Has that question ever been brought to a. regular discussion 
and decision in the Court of Directors? — In the opinion of 
the Bank Directors, it had not sufficient bearing upon our 
concerns to make it more than a matter of conversation; it 
never was singly and separately a, subject of discussion, though 
constantly in view with other circumstances. 

Mr. Pearse, — ^The varying prices of the Hamburgh ex- 
change compared with the varying amount of Bank notes at 
different periods, seem to prove that the amount of Bank notes 
in circulation has not had an influence on the exchange. 

Mr. tVkitmoTe.-^ will on a future day produce such 
statements as to the Hamburgh exchanges, and the amount 
of Bank notes at corresponding times, as will elucidate this. 

Has the effect of the quantity of paper upon the state of 
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exchanges and the price of BuHioh been xtioit iaien into ton- 
^id^ration by the Court of Directors within the last ninfc 
months, than it has usually been at former periods?-^! dhouldi 
say ifaore frequently, but not liiore formally. 

Would not a limitation of the discounts by th^ Bank of 
England, on a demand upon them for guineas in consequencii 
of an unfavdutable state of exchange, render it tieces;5ary for 
the country banks to be more cautious in their advdnc^s, and 
Also tend to create an encreased demand for guineas for such 
country banks^ and thereby to dimioish in both those respects 
the amount of their circulation ?— ^I have no knowledgte of 
what conduct the country bank;» would think nfeoewary to 
pursue upon such an occasion ; if the country banks were to 
act in the manner tn which the B^nk of England does act, in 
never forcing notes into circulation, ^and making advances 
only ufon good security df bills at stiort dates^ I conceive thax 
the amount of the country circulation would be diminished iii 
^ucb a case. 

From what causes do you apprehend (he present low state 
of the foreign exchanges to proceed ?— I apprehend it afisei 
from nipre than one cause: the balance of payments is at 
present very mu6ti against this Country ;* and in thfe' present 
ftate of the co'mmefie of the Continent, iYit traffic in bills of 
exchange h so Hwith distufbed from its Regular course, thaP^ 
the payments which this Country has to make abroad ire ndl 
facilitated and equalized ats in forificr times. 

What is^tTie pi^serit ^'tate of exchange betWcfeii tliisCouriir^ 
and Portugal ?— More in fivour of thifif CoUhtry t^An it^ has 
hitherto been. 

Doci hot that favourable exchange arise from the cir^fuWi'-^ 
stance of half being paid in specie and half in paper iiV Pfortu- 
gciil, ^hich papet is atai disfcourit of 27 per cent. ?— I'he piy- 
Aient in paper at Lisibon has Aisted for many years, ^d the 
discount upon it has varied. 

Yon have stated, that the balance of paynnents is dinerent 
from the balance of trade ; must' not those balattces bef ge- 
netally the sanie und^r ordiiiafy circumstances of postponed 
j^ayments of form^er years compensating for tbbse deferred lu 
the present ?— A very considerable market for our maniifac'*' 
Ihres \i' n^c^ntly op^ed in South Atiitiricd. 

(ft) 
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Are there any circiimstanceSt tending to disarrange those 
balances, existing any where but in our trade with Sbuth 
America ?-i~In Europe at present, owing to the circuitous 
import with the interior of the Continent. 
< Whether, since the suspension of the payments in cash 
down to the present time, there has been any material exten- 
sion of commercial discdlints ? — I wish to have time to con-' 
gider that question. 

IjmcBy X^dieMariiii 1810. 

FRANCIS H R N E R, Esq. in the Chair. 

Ahraham Goldsmid, Esq. called in, and Examined. 

Mr. Gotdsmid. I AM a p*artner in the bouse of Goldsmid, 
Son, and Eliason : we are merchants, dealing also in exchanges* 
' What is the present rate of exchange on Amsterdam ?— * 
Thirty-one shillings and five grotes Flemish banco for a pound 
sterling, equal to nine guilders eight and an half stivers banco ^ 
for a pound sterling. 

How much per cent, is that below par ?-^From sixteen to 
twenty per cent, below par; but the par is not exactly ascer** 
taiued, on account of our par being in Gold and that of Am« 
sterdam in silver. • 

In stating it to be from sixteen to twenty per cent, below 
par> have you taken into consideration the relative valuer of 
Gold and silver in both places ? — ^Yes. 

What is the present rate of exchange on Hamburgh ?— 28^, 
md 10 grotes Flemish banco for a pound sterling, or \Q marcs 
13^. Hamburgh banco for a pound sterling. 

How much per cent, is that below par ?-»^Nearly as much 
bdow par as that on Amsterdam ; the depreciation is nearly 
the same. 

What is the present rate of exchange on Paris ? — The last 
exchange was 20 livres for a pound sterling. I have not been 
doing any business in Frenph exchanges, and therefore cannot 
tell the exact rate, bnt it is father worse than with Amsterdam 
and Hamburgh. 

Wbai wopld be the difference in valu^l^etw^n the napoleon 
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&nd a guinea ?— ^A. guinea, if allowed to be expotted, would 
fetch about Q5s\ at Paris. 

What is the present rate of exchange on Portugal ? — 65i 
per mill ree. 

How n^uch below par ?-«»-l myself haVe no transactions in 
Portugiil, and I therefore cannqt speak to that at this moment* 

Are you acquainted with the American exchanges ?— ^Not 
at all. 

What, in the present circumstances, do you reckon the cost 
and risk of sending Gold from this Country to Amsterdam ) 
-»-I should think^ under the present circumstances, that it is 
really impossible to send Gofd to Holland. 

How long have circumstances rendered that impossible ?— 
About a month or six weeks, since the recent political changes 
in the state of Holland. 

What is the expence of sending specie to Hamburgh ?-^ 
We have not sent any Gold direct to Hamburgh these five 
years j none has gone, except either by Amsterdan) or through 
Heligoland, and some by Gottenburg. 
. Speaking of the last five or six months of the preceding 
year, what was the expence of sending Gold to Holland ?— • 
It varied exceedingly, according to the insurance* 

How much did it vary ?— From 4 to 7 per cent, for all 
chaises covering the risk, as welhas the cost of transportation » 

Do you know what was the expence, in the same period, of 
sending specie to France i — I do not know that any was sent 
to France. 

During the last five or six months of the last year, were 
the exchanges on Hamburgh and Amsterdam as low as those 
which you have mentioned ? — Yes, as low, even lower } that 
on Hamburgh was as low as 3&. 2k and on Holland as low as 

30. 10. 

During that same period, has the price of Gold at Hamburgh 
fluctuated much ? — Not much, not more than 3 a' 4 per cent. ; 
it has not been more than 8^ or | per cent, above par, nor 
lower than four per cent, above par, the par being 96* 

Do you know what has been the price of Silver at Hamburgh 
for the same period ?— The price of bar silver at Hamburgh is 
always fixed ; it remains at 97. 10. which is its par; the bank 
receives it at that price> and I believe giv^ it at tt. 12« 



Is tber^ any variation at Hamburgh in the piice of silver 
coin ? — Yes, there is. 

What is that owing to ? — ^To the different demands there 
jj)aj' be from other countries which require it. 

Still speaking of the same period^ what has been the price 
of Gold at Amsterdam, as compared with the par ?— The price 
of Gold at Amsterdam has been as high as 17| per cent, above 
par,* and as low as 12| above par, which it is now. 

What is the par of Gold at Amsterdam ? — 355 guilders pet 
i^arc fine. 

. How long'has the price of Gold at Amsterdam been sc^ 
much above its^par? — I cannot answer that questiqp. 

Do you ever remember its being at par? — About twenty 
years »go I remember it being only from l to 3 per cent above 
psar. 

Speaking of the same Bve or six months as before, what 
has been the price of silver Bullion at Amsterdam ?-«There' 
h|« h^en no bar silver exported from this Country to Amster- 
dam within that time, and therefore I do not know the price 
erf bar silver ; dollars have been from 50 to 51^ stivers horrent 
for a dollar. 

How do you sell Gold at Amsterdam, as the Bank does not 
receive it ?-^Tt is sold to individuals at so much per marc fine, 
as. the price may be; the transaction is completed in current^ 
ftionoy^ u|>on which, of course, if bills are bought, the agio 
XQuU be c^eulated in the price of Goid at Amsterdam | the 
teio must be either added or deducted, as it may exist between^ 
l^ank money and the currency. 

You have stated that ^ guinea, or Crold equal to what if 
coQtaioed in. a guinea, is worth about ^5s. at Paris, that is a 
<lkierence of j^^8. IBs. upon 44 guineas and a half; so that 
Gold equal in weight to what is contained in 44 guineas and a 
half, would sell at Paris for ^. 55. 125. 6d. ; do you mean to 
9sef thai the above quantity of Gold would purchase at Paris a 
bill on London for jf 55* 125. 6d. } — Nearly so. 

What would a pound of Gold in London cost at wh^t you 
have stated to be the present market price of Gold in London, 
namely, ^. 4. 125, per ounce ?-TJfe^ 55. 4*. 

Does k not follow from what you have now sUted, that the 
{>o\^nd o£ Go]d mX<oadoi\ and at Pftri)s ^s at present nearly of 
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the^ame valve, th€ difference being only Js, 63, per pound ?— * 

It does. 

What bill on England could be purchased at Hamburgh, 
according to the last accounts of the course of exchange, fof 
lOO ounces of English standard Gold ?-^About ^.460. 

How much English standard Ciold for exportation could be 
purchased in London for i^.460. ? — 100 ounces. 

Then the prifce of Gold at Hamburgh and the price of Gold ' 
in London are nearly equal ? — -They are. 

Is not the exchange at par between two countries when a 
given amount of the currency of the one or the other will 
purchase an equal amount, of Bullion of a given purity in 
(either? — I always> understood it so. 

Jf 100 ounces of Gold of standard purity at Hamhiirgh 
would, at the present course of exchange, purchase a bill upon 
London of ^6^. 460, and if ,^.460 in London would purchase 
only 95 ounces of Gold of the same purity, would not the 
exchange of Hamburgh upon London be 5 per cent, in favour 
of London?'— If the price at Hamburgh was such that the 
produce of 100 ounces of Gold sold there woald purchase a 
bill of ^. 460. upon London, and that bill in London would 
only purchase 95 ounces of Gold, then the exchange would 
certainly be 5 per cent, in fiivpur of England. 

In ordinary times, when our Gold coin is at its standard, 
can the exchange be depressed lower by the state of balance of 
payments than what it costs to transport specie or Bullion ?— • 
Sometimes one way and sometimes the other, over and above 
l&uch expence. 

How much over and above such expence do you conceive? 
■«-^I have known it differ as much as 5 per cent, either way.. 

Can so great a difference as 5 per cent, continue for any con- 
siderable time?— I have known from 1 to 3 percent, continue 
for three or four years. 

How long did it ever continue so high as 5 per cent, ?-— r 
have known it 5 per cent, but very seldom, and not for a long* 
time together. 

You have stated, that the sum of jff. 460. would be pro- 
duced . by a hundred ounces of Gold of standard fineness at^ 
IJambui^b, and that1h6 same quantity of Gold would be 
purchased by the same sum in Liondon at the present price of' 



(! 1 A) MiKttBs or EVfz^BACE. [J. GotdsfnH^ 

foreign Gold ; tl^en is not the exchange of Haqiburgh upon 
Ijondon now at par ? — No ^ because you are paying in Lon« 
don jf.4* IS. for what* is intrinsically worth ^.3. 17* 10^4 
according to the coinage price. 

» Inasmuch as you have staled, that the same amount of 
Enghsh currency would purchase the same quantity of Gold 
both here and at Hamburgh, in what does the difference in 
the exchange at this moment consist? — The difference con- 
sists in the price of foreign Gold of standard fineness^ the price 
being stated in pounds sterling which is the currency oi:' this 
country, being so much above the mint price.' 

Although the exchange betws^n London and Hamburgh 
were apparently so much against Hamburgh as 405; per pouud 
sterl yig, would you not still deem the exchange to be at par^ 
if, in point of fact, 40/ banco purchased exactly the same quan- 
tity of Bullion at Hamburgh as one pound sterling purchased 
in London ? — ^The difference in the price of Gold will vary in 
proportion to the depreciation in the price of the paper. 

And would not your answer be the same if I, were to make 
the same supposition, stating the exchange at £* 28. 10« ? — II 
would be mce ve^-sd. 

Is not Gold, in the form of English coin, kept at present 
within the value that might be procured for it, by enactments 
of law? — I think not; it is beneath its imaginary biit not its 
intrinsic worth. 

To what causes do you ascribe the present depression of the 
exchange so much as from 16 to 20 per cent, below par?— I 
think that foreigners being, the carriers of the trade between 
the Continent and England at present tends in some consider- 
able degree, and many other things that have not come within 
my knowledge or taken my attention. 

Have you ever harl an opporturxity of considering, in any 
other country, the effect of a forced or excessive paper cuir- 
rency upon the foreign exchanges of that country with others ? 
—I have read or heard of a forced paper currency having very 
fuinous effects, as in France. 

The question goes to the effect of such paper currency upon 
the foreign exchanges of the country ? — ^l^he exchanges will 
always bear a proportion to the discoiAit of the currency; a» 
iu all forced paper currency they have invariably done. 
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I« it not one effect of such a forced paper currency, to raise 
in the country itself the nomitial prices of all commodities? 
— -I beg to be excused from answering that question ; I am 
not a competent judge ; it is a political question. 

Suppose the currency of any country consisted entirely of 
precious metals, and that it were possible entirely to preveift 
the exportation t^f any excess. of that currency to other coun- 
tries^ would not an excess of such metallic currency rai^ the 
prices of commodities ? — ^That is the same sort of question ^ 
the last, which I do not think myself competent to answer. 

Do you not conceive that, if the' BdftAi of England had^ 
during the la^t year, been liable to pay its notes in Gold, and 
that Gold coin had been abundant in this Country, the expor- 
tation of that Gold, though carried on contrary to law, would 
have had the effect of preventing the exchanges from lulling 
quite so low as they have done i — I .do not think that the ex* 
port of Gold contrary to*law could be carried on to thatextenty 
to prevent the exchanges from falling but in a small degree. 

Whether the exportation of Gold would produce any other 
.effect upon the exchange than would the exportation of an 
equal amount of any other commodity ?— No, it is exactly 
the same. 

You have stated that Gold at Amsterdam has been as high 
as 1 74. per c&ciU above their par, can you assign any reason for 
that ?T— I cannot. 

When Gold is above par, would you not say, when com- 
pared with guilders, the currency of Holland, that guilders are 
depreciated in value ?-^No, I should npt. 

According to this principle, does it follow that bank notes 
inufit be depreciated when compared with Gold, the Mint 
price of g^uineas being j^*. 3. 17. ia|-. and the market price 
of Gold £, 4. 12.i — I never considered bank notes as depre- 
ciated^ 

Do you consider Gold and silver as the only regulators of 
the exchange ? — ^No, I do not; I consider the imports and ex- 
ports of the Country as the regulators of the exchange. 

Hav^e you ever heard that it is any part of the consideration of 
Ibe taker of i bill at Hamburgh upon London, that the me* 
xUum of the p^ment of that bill is confined to bank notes ?-— 
Tbe man wjbip tal^eji » bill «i Hamtprgb on London purchases 
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It for purposes of his own, either to purchase a commodity or 
to pay a debt ; therefore, if he pays his debt by a bill upon 
London, th6 Englishman is satisfied with the currency in ^x-^ 
change, which he passes again. 

Were the present difficulties of tixporting commodities from 
this Country to the Continent removed, is it your opinion 
that the price of Bullion would continue at Fts present high 
Tate?-i— I should think it would in a great measure tend to de- 
crease the price of foreign BulJiog. 

Then you attribute, in a material degree, the present higk 
price of Bullion to that interruption ?•— I do> in some measure^ 
certainly. 

From your experience, is there at present, either in Ham* 
burgh or London, as much capital or as many individuals 
concerned in exchange operations, as heretofore ?-— Exchange 
operations are far more limited, and much fewer perlsons en«» 
gaged in them than there were, at former periods. 

Does not the regulation of the exchange therefore fall at 
present much within the control of individuals ? — It always 
did fall within the control of individuals y it is exactly in thai 
respect as heretofore, only they are not the same persons now 
as they were formerly, nor are they so numerous. 

Is it not the practice for individuals to purchase foreiign Bul- 
lion to send to the Continent^ for the purpose to draw or be 
remitted against ? — I have very often done that, when it could 
be done to advantage. 

Does not the proportion of that advantage depend upon the 
Jow rate of exchange ? — As m)jch as it does upon the price of 
Bullion on the other side. 

Does not the present low rate of exchange create the demand 
and the high price of Bullion? — The present high price of 
Bullion is on account of the low rate of exchange. 

Whether the price of Gold here does not rise in proportion 
to the price of exchange, and fall in the same degree? — In ge- 
neral it does, unless there is an export or import from som* 
other part of the Continent of Europe or America. 

If you could procure 100 guineas in England for £. 105. in 
bank notes, and the law would admit of your sending such 
guineas to Hamburgh, should you not be enabled to remit 
fcQJBi Hamburgh to tihie amount of At least <#• 123. and to re- 
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peat this operation indefipftely so long as ybu c6nl9 procure 
100 guineas in England and transmit them to Hamburgbj the 
exchange remaining the same ? — Certainly •' 

Is it your opinion that the circulating medium^ as entirely 
i:onfin6d to paper in this country, produces any effect upoti 
foreign exchanges?-^! do not profess myself competent to 
give my opinion upon that. 

Whether to your knowledge the exportation of Gold during 
the last year, to the Continent, wasr considerkbte, compared 
with former years ?^-It may have exceeded the year befort 
double. 
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« 

John Whiimorey Esq. the Governor, and John Pearse, Esq. 
the Deputy Governor of tlie Bank of Eiigland, called in to-, 
gether; and Examined. 

in reference to the last examination. Mr. Whitmore de« 
livered in a paper, intituled <^ The amount of Bank 
Notea in citcuLation on Saturday n^ht in each week 
of the year 1797^ and the Course of Exchange ait 
Hamburgh on the following Tue3day/' {Ace. No. 47«) 

Mf« Pears£f in refereiice (o bifr evidence the; laiSt. time be 
was before the Coni^miUee, •delivered in a paper, iati* 
tuled " A Compariftui c!( the' amiQU9i( of Sdnk Note^ 
md rates gf the HaaJ^urgb E)(QhAi^ ftt various p»rio4tl^ 
{Ace. No. 49*) • .. •. 

CAN you give the Gommitt«e any ittore particular infor* 
mation than when yon were last here, as to the state of ex^* 
cfange between thill Country and JPortugal ? 

Mr. tVUHmore. The compulsory receipt of the goycimt 
'Mrent paper in Portugal is not confined to Lisbon, but eikteid$ 
generairy all crver the ktngdont, and affects the exchange at 
Oporto as wfc'H as at Lisbon; but whether the discount is the 
wme in both places I cannot state, T rather beKeve it varied'; 
the present exchange from London on Lisbon is 05f ; it h^ 
feeen as high as d^, and I th?nk 70^ \vUhit> these two ycatsi 
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Was it any tin^ above par in the course of the last year ?— 
I do not bear that circumstance in mind. 

What was the lowest point to which it was depressed in 
the course of the last year ? — I believe it will be found, by a 
reference to the tables^ that it was at 64 the beginning of last 
year. 

Do you know what the price of Gold Bullion has been at 
Lisbon in the course of the last year, or its price at present? 
—There \s no public s^Ie of Gold at Lisbon; I have known a 
premium given for heavy coin. 

Do you mean that there is no market price of Gold at Lis- 
bon, either as Bullion or in the shape of foreign coin r — Fo- 
reign coin I cannot s^eak to, but as Bull4on I believe not. 

Is there any market price of silver Bullion, or silver foreign 
eoin^ at Lisbon or Oporto ? — I believe there is of foreign silver 
coin. 

Do you know what the price of foreign silver coin is by the 
last accounts at Lisbon, or what it has been recently ?— I have 
bad no advices from thence on that subject. 

In the eourse'of the last year do you know whether there 
has been any rise or fall in that price ? — I cannot say, ibr want 
of advices. 

If the dealers in Gold were to create a great demand for 
Bftnk of England notes, that would create an alarm among^ 
the holders of notes, who would hoard them in the same man- 
ner as they have done guineas upon other occasions of alarm ; 
would not the holding of such notes raise the value of those 
ibat remained in circulation f— -My answer to that question 
lias been given with a refereqce to the Bank being restricted 
from any fresh tssue^ and that there would be no other circu* 
Jating medium tlian what might remain of their Bank notes in 
circelation. 

Do you mean restricted by their own discretion ?«—Yes^ 
f ither by their own discretion or by any positive law. 

Mr, P#ar5#.*^This conduct would arise out of necessity for 
ihe mere preservation of the Bank^ though it would not tend 
to alter the state of the exchanges or the demand for Gold to 
be exported, and although it would, as in the experience pre« 
vious to the year ir97» produce great public distress* 

Jn what manner do you conceive a reduction of discounts^ 



lindJ. Pearse.'] ui^xstbs op £Vil>KK<Jii (i«3} 

IP the case of a drain for guineas^ would tend to didDioish that 
drain ?-— Allow me t6 put an extreme case: Suppose we were 
to discontinue discounting altogetlier, and to refrain* from 
purchasing any more Government securities, every Bank note 
would by sgch proceedings return into the possession of th^ 
Bank, whereby the public would not call for our guineas, as 
they would have no Bank notes to exchange for them. 

Do you not mean in that extreme case, that every Bank 
note would ultimately be brought into the Bank, that is to^ 
say, that as long as any portion of your paper circulation was 
out, that would afford the dealers in Gold the power of con* 
tinning to draw out your Gold, who for that purpose would 
bring those notes to the Bank ?— ^In asking this question, the 
Committee do not seem to be aware that to the extent of dis^ 
counting bills, which forms a very important part of the oc** 
casion of the issues of bank notes, care is taken in the first 
instance that they shall be bills of real value, representing real 
transactions, and that they are aH due within the period of two 
months ; that parts of them are become due every day ; so that 
unless renewed discounts take place, the payments of those 
bills as they become due would of itself take oiitt>f circulattoft - 
such quantities of Bank notes as would deprive persons of the 
means to such extent of taking Gold out of the Bank. 

Jbfr. Whitmore. — In the case you have supposed of jthe 
value of Bank notes by hoarding of them, would it be raised in 
exchange for Bullion ? ^ Provided the difference between such 
raised value of a Bank note and the price of Bullioki wouU 
make it a profitable trade. 

- By what criterioti in such a case would you judge that the 
value of the Bank note was raised?— In the answer I before 
gave to that question, I had gone upon a supposition that the 
value of Bullion abroad still afforded a profit upon the expor**^ 
tationofit; and until the price of Bullion here exceeds the 
price abroad, there will not be wherewithal to exchange for 
Bank notes. 

In prder to simplify the case which you have yourself sup*' 
posed, let it be assumed that in foreign Countries matters re^ 
main unchanged, that the only change which has taken. place 
is that the value of the Bank notes has been raised, as yott 
liuppose here, by the hoarding of them ; m, that case would 



Ibcm thj9 v^Iae be raisetl Iiere in cxjcbange for BuUioi|?-r-If tb^ 
]iullion caoisrot be broug}U into this Country by aijiy mode of ; 
payment to the foreign country ^ it certainly can have no effec^» 
. In the 'ca$9 supposed, which is all along your own $uppo«* 
|ition>of the value of notes being raided by the hoarding, would 
^1^ prices of any commodities in the home market be lowered^ 
«— The Committee will please to observe, that when I gave tht 
answer to the question ^ it was, upon my understanding of it^ 
aa extreme case and not a probable ouc, aud I am not prepared 
with an opinion as to what effect it might have upon the price 
of any articles here. 

Does not a rise in the value of any species of money or 
^rrency mean a fall in the prices of commodities ?-^I did not 
mean to state tha(^ nor do I mean to state to the Committee 
any matter of opinion ; I would rather wish to leave that to 
t^e judgment of the Cooimittee^ apd I am ready ro answer 
any points of fact* 

Supposing the currency of any country to consist altogether 

qf spede, would tba^ ^ecie be affected in its value by its abui%« 

dancf or by its diminutio.n, the same as copper, brass, clotb^ 

9r apy oth/^T art^le of merchandize ? — I have already isaid thai 

\ decliuf; aaaweritig questioAS as to opinion ; I am very ready 

to answer any questions as to maU;er$ of fact; I have not opi-* 

nioni formed upon the points stated in this and the preceding 

question sviffici[etM^ly ma^tured to offer them to the Committee^ 

Ha^. tb^ Report of the Committee, together with the £Vi« 

4ence of the Qo^iunittea appointed by the Hoijiseof Cominona 

in the year 1804, to inquire into the state of Ireland as to it^ 

^r^ulatingt pap^r^ its specie and current coiu^ and the exn 

changp bf^w^en tl^at pari of the United Kingdom and Grea^ 

Britai^j ev^r G<Hne under the consideration of the Court of 

I>ii:qctpr$ of the Bank of England ?-<-It qertajnly has not re* 

ce^tly been und^r the C:Qt|sideration ^f the Bank Pieei^ot$« 

Has it ever been iju^der tb^ir (consideration sii^e Juncii. 18047 
—It certainly has not recently been under the consid^caUo^ of 
the Court of Directors c<^leqtively« 

^v^r. ^€iqf9iS^/^t never has been u^er their conaidemtiQi^ 
fiormaUy^ though, no doub(j. it ciuaaie under their consideratio^ip 
^irviduaHy $* that fieriod^ 
r A^ 9i^x: <^£ jK^u i^w^ie, that the prinei^l cani^ f4 tb«^ 
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unfivourable course of exchange which then eXUled betw^n 
Dublin knd London^ was stated by that Committee^ in their 
opinion^ to arise from an excess.of paper circulation^ and the 
Qotisequent depreciation of its value; and that this excess 
arose principally from the great increase of the notes of the 
Bank of Ireland ?— It is not now in my recollection what was 
stated by the Committee at that period in their Report; and 
I cannot apply the same effects to the notes of the Bank of 
England. I wish very much to state the same which has been 
represented by the Governor, that I have not recently read 
over the evidence and informatian which induced that Com* 
mittee to entertain such opinions^ and particularly as I do not 
ifecollect also wliether the pap^r of the Irish Bank was issued 
in the same manner as that of the Bank of England^ and with 
the same caution. 

' We wish to repeat to you some of the questions which ymi 
formerly answered. You stated in a former examination^ 
*< Supposing the excess of the market price of Gold in Bank 
notes above the mint price to be 5 per cent, and that in con« 
sequence a drain of guineas takes place from the Bank^ and 
the Bankj by diminishing the amoimt of its outstanding de- 
mands, raises the value of its paper 5 per centV' in the man« 
ner described in a former answer of yours, would not the 
result be to bring the market and the mint price of Gold io.a» 
par, and consequently to put a stop to the demand far guineas? 
Mr. Whitmcre.'^l believe my former answer did not go to 
the Bank raising the price of their notes, for in fact, if the 
Bank was to raise the value of them, and give them for dis-* 
counts, estimating them at such increased value, it would 
incur the penalty of usury. I therefore conceive this statC"* 
meni t^ suppose a case that cannot occur. ' 

Ta taking into consideration the amount of your notes out 
\Xk circulation, and in limiting the extent of your discounts t<i 
merchants, do you advert to the difTerence, when such exists, 
between the ntarket and the mint price of Gold ?'^We do 
advert to that, inasmuch as we do not discount, at any thne> 
for those persona who we know or have good reason to sup-* 
pose export the Gold. 
Do you not advert to it any farther than by refusing dis- 
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counts to such persons? — ^We do advert to if, inasmuch as 
whenever any Director thinks it bears upon the question of 
our discounts, he presses it forward for discussion. 

The market price of Gold having in the course of the last 
year risen as high as £.4, 10. or;^.4« 12. has that circum- 
stance been taken into consideration by you^ so as to have had 
«ny effect in diminishing or enlarging the amount of the out- 
standing demands ? — It has not been taken into consideration 
by me in that view. 

Mr. Pearse. --In considering this subject with reference to 
the manner in which Bank notes are issued, resulting from 
the applications made for discounts to supply the necessary 
want of Bank notes, by which their issue in amount is so 
controlled that it can never amount to an excess, I cannot see 
how the amount of Bank notes issued can operate upon the 
price of Bullion, or the state of the exchanges, and therefore 
I am individually of opinion that the price of Bullion, or the 
ttate of the exchanges, can never be a reason for lessening the 
amount of Bank notes to be rssued, always understanding the 
control which I have already described. 

Is thfe Governor of the Bank of the same opinion^ which 
has now been expressed by the Deputy Governor ? 

JWr. IVhiimore. — I am so much of the same opinion, that 
I never think it necessary to advert to the price of Gold or the 
state of the exchange, on the days on which we make our 
advances. 

Do you advert to these two circumstances with a view to 
regulate the general amount of your advances ? — I do not ad- 
vert to it with a view to our general advances, conceiving it 
Dot to bear upon the question. 

Mr. Pearse.-^ln confirmation of this opinion, I wish 
to draw your attention to what I have before expressed^ as will 
be shewn in fact by the statement delivered in just now, in 
answer to a former question, beiiig a Comparison of the 
Amount of the total of Bank Notes at various periods, with the- 
State of the Hamburgh Exchanges at corresponding periods. • 

Has not the amount of your outstanding demands increased 
in the course of the last year ? 

Mr. Whitmore. — ^The Return that we have made ta the 
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House, of the amotiut of our Bank notes in circulation, takes 
in the whole of our discounts and of our advances on Exche-* 
(^uer bills^ and if the one h^s increased, the other I consider 
to have been diminished, as the amount now and at a foriaer 
period very nearly correspond, with the exception only of our 
notes of one and two pounds ; as it appears, I believe, by a 
Return to the House of Commons, that in the beginning of 
the year 1 795, in February and March, the amount of our 
Bank notes in circulation was fourteen millions, "and. by the 
last Return on the 12th of January last, it was ;^. 14,668,540., 
and on the dth of this month it was £. 13,894,000* exclusive 
of Bank post bills and notes under five pounds. 

Were the Bank post bills excluded in the Return that you 
speak of, to the House of Commons, of your circulation in 
1795 ?— To the best of my recollection they were excluded. 

State to the Committee what is the criterion which enables 
the Bank at all times to ascertain that the issue of Bank notes 
is kept precisely within the limits which the occasion of the 
public requires, and thereby to guard the circulation of this 
Country against the possibility of any excess ; and in what 
manner the control necessary for maintaining uniformly an 
exact proportion between the occasions of the public and the 
issues of the Bank^ is exercised and applied by the Court of 
Directors. — I have already stated that >Ve never forced a Bank 
note into circulation, and the criterion by which I judge of 
the exact proportion to be maintained is, by avoiding as much 
as possible to discount what does hot appear to be legitimate 
mercantile paper. The Bank notes would revert to us if there 
was a redundancy in circulation, as no, one would pay ihterest 
JFor a bank note that be did not want to make use of. 

Mr. Pearse. — I agree in that opinion^ and beg to mak^ 
these additional observations; that in discounting bills that 
are sent to us for that purpose^ for which a discount is taken 
at the rate of five per cent, per annum, if there was with the 
public an excess of Bank notes, those bills would be sought 
for discount by the public at a reduced ratCj and would not 
make their appearance at the Bank. We have daily evidence 
in our discounting of the indications of the abundance or 
foarcity in the quantity of Bank notes^ by the applications for 



(Its) MINUTES OP £VZDEK<:xi. \J.JVhiimi>ret0c, 

discounts, for the reasons already assigned^ which iff particu* 
larly pnvred by oar experience on the Tuesdays and Wednes* 
daya in etery week, in consequence o$ our discounting London 
|iaper on ihe Thursdays only, producing by that operation^ 
invariably, a certain degree of scarcity the two preceding days^ 
and a plenty the day following; 

Do you measure the scarcity by the application for the dis- 
count of good paper ? — Certainly, and our discretion by the 
quality. 

Then your measure of scarcity or abundance is by the 
greater or lens application that is made to you for the discount 
of good paper ?— Certainly, 

Does not the circumstance, of individuals applying for ad- 
TanceSy or not so applying, at 5 \ier cent*, indicate rather a 
deficiency or a redundancy of the mercantile capital, iha« a 
auperfiuity or want of circulating medium ? 

Mr. Pearse,''^! am not of opinion that the application for 
Bank notes '\$ for iny other purposes than as a circulating 
loedium in the interchange of property* 

la it your opinion that the same security wauld exist against 
any excess in the issues of the Bank, if the rate of the dia« 
cosot wet e reduced from five to four per cent. ? 

Mr. Whitmore* — ^The security against an excess of issue * 
would be, I conceive, precisely the same* 

Mr* P€iars«.— I eoncur in that atiawer. 

If it were reduced to three per eent. } 

Mr. IVhitmore^^^l conceive there wuuld be no diiTerence^ 
if. our practice remained the same as now^ of not forcing a 
9ote into circulatton. 

Mr. PfiaET^e.**-! concur in that answer. 

You have stated, that the control which guards tlie fmblic 
gainst any exdess in the issues, is that no person would b^ 
disposed to pay at the rate of five per cent, interest to the 
Bank for the use of their notes, if his occasions did not require 
•nch an advance^ and that this is the opiterion by which you' 
judge of the occasions of the public being adequately sup- 
l^ied ; might not such person be disposed to obtain this ac- 
eommodation from the 9ank, if any prospect offered itself %» 
his speculation by which great profit flight be deriveil finons 
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^he use of a capital so obtained, although the u^ants of the 
circulation might not require any such addition ? 

Mr. JVhiimme, — In my view of the subject, nobady would 
pay three per cent, interest even, or any interest of money, 
unless it were for the purpose of e,mploying it for speculation ; , . 
and provided the conduct of the Bank is regulated as it now 
is, no accommodarion would be given to a person of that de- 
scription r 

Mercuriiy \4? die Mariii, 1810. 

FRANCIS HORNER, Esq. in the Chair. 

Jfokn Louis Greffulhe, Esq. attended, and delivered in a paper, 
containing a Statement of the prices of Gold and silver at 
Amsterdam and Hamburgh; aud.was Examined. {Ace, 
N°». ^Q, 57, 58.) 

DO you conceive that before the suspension of the cash 
payments by the Bank, large quantities of Gold may have 
been exported, being taken from the coin of this Country, in 
the event of a very unfavourable exchange ? — Certainly, whenr 
ever the exchange was low enough to draw Gold and silver out 
of the Country. 

Do you conceive that such a transmission of Gold used ma- 
terially to operate in rectifying the exchange ? — It would ope- 
rate in part payment of the balance of payments against this 
Country. 

Would such exportation operate in any other manner than 
Hti equal value of any other commodity ? — Not in my opinion. 

In point of fact, in the month before the restriction upon 
the Bank issue, was not the exchange very much in favour of 
England ?— It was in favour of England 5 not materially so. 

Do you believe that at that rate of exchange, any great 
quantity of Bullion would be sent from England ? — Not at 
that rate of exchange. 

Is it your opinion that the demand upon the Bank for Gold 
irpmediately preceding the restriction in IZQTj was for exporta* 
tipn, or that it was for the purposes of circulation in England ? 
-r-^I should conceive that it was for internal purposes. 
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You state, that the exportation of Gold would have no 
other effect upon the foreign exchanges^ than the exportation 
of the same v^Iue of any other commodity ; would not the 
exportation oF the Gold Bullion naturally be followed by the 
expartntion of the Gold coin, and would not the exportation 
of the Gold coin, supposing no f«)rced paper circulation ta 
^xist, produce a scarcity of money in the Country, which 
would tend to counteract the state of the exchanges r-n-t-I con- 
ceive that that scarcity of money could be but very momen-» 
tary, and that other meanrj would speedily be devised to sup- 
ply the wants of circulation. 

Wliat other means can be created, other than a forced cir^* 
culation of paper ? — I conceive that the wants af circulation 
would be supplied by paper not forced. 

But in that case, is it not your opinion that if no forced 
paper circulation existed in the Country, it .would not be pos- 
sible for the exchanges to fall materially below their par, or 
for the price of Bullion to rise materially above its standard 
price ?— ^I conceive that that would not prevent the exchange 
from falling very considerably under par, if the amount of 
Bullion in the Country were not sufficient to pay the balances. 

Do you recollect any instance of ihe exchanges having 
Allien materially below par while Bank notes were payable in 
specie? — Since I have been in business, I recolll^ct no period, 
prior to the suspension of the cash payments by the Bank^ 
when the exchange was considerably below par. 

As long as guineas can be procured for Bank notes, and 
that those guineas can be exported, how is it possible that th* 
exchange can fall more below par than the equivalent of the 
expence of exporting the Gold ? — -It canuotj as long as guinea* 
can be procured in sufficient quantities. 

Supposing Bank notes to be payable on demand, in what 
manner do you conceive that the foreign exchange is checked 
jn its decline, supposing the balance of trade to be against this 
Country ?— 'By the exportation of the coin of the Country, 

In that case, what prevents the whole (>f the Bullion and 
coin of the C6,untry being exported P--— The wants of circula- 
tion and other circumstances may keep a certain proportion of 
the specie in the Country, but I should conceive no material 
proportion. , 



[J. L. Grejulfie.] minutes op evidence. (^51) 

Then tbis exportation of the Bullion or Specie would at last 
be iimite<d by the wants of the Country for its ovi^ icircula- 
tion ?— By those wants and other circumstances which I al- 
luded to, such as hoarding, &c. 

. Would not such a state of things necessarily produce the 
impossibility oi' procuring from abroad a greater value of fo- 
reign produce than we could pay for, aftet* allowing sufficient 
for our circulation at home ? — The value of such foreign im- 
ports oiTglit exceed the niieans of payment in Bullion and spe* 
cie, the effect of which would be to depress the exchange till 
its low rate produced the further means of payment wanted $ 
by bringing foreign money into the country, and itiducitig 
exports, further imports would at the same time be checked ; 
and from that two-fold cause an improvement of the eiLcfaauge 
take place. 

Aceording to your opinion, therefore, where there is no 
forced circulation of paper, the consumption of foreign arti- 
cles will limit itself entirely by our means of paying for them; 
but when a forced paper circulation existed, that over-con- 
sumpdon of foreign articles shews itself iti a depreciation of 
tbat paper, and has no natural corrective ?-^The consumption 
ef fure'i£n articles must of course be limited by our means of 
' (ikying for thein^ but those means may arise from other arti- 
cles when the disposable Bullion and specie are exhausted : I 
do not tise the eonnexion between such consumption of fo- 
reign artieies and a forced paper ctrdutation ; in the latter case, 
the fall of the exchange would be owing to a different cause 
dltogeiher^ which is the discredit and depreciation of the forced 
paper cwrency. 

Whktdo^you taewsk by a forced paper 6ircu1ation? — A pa- 
per whieh is by law fudde a legal tender to the amoutit of its 
Expressed vahie, or rather a l^gal discharge of a debt. 

In what is th«^ paper t^irculation of this country, as it a^ 
present exists, different in its practical operations firom a forced 
circulation? — In the first place, the paper 6f this country 
h fio kgril discharge of & debt ; secondly, the Bank paper of 
fcis country ii issued wheA called for, in exchange for valua- 
ble seciiriti«s^ ill ^ich respect it is es&entially distihfct from 
wb«t 1 call aforc^d paper, whkh may ht issued both without 
Ikniis aanA idlimit my secariiy whatever. 

(S2) 
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From th€ paper Avbich you have given in, it appearing that 
the market price of Bullion at all the great markets of Europe 
havingi^risen above the 'market price of England, while the 
Mint price of England remains fixed, does not the difference 
between £.3. 17. 10^. per ounce the Mint price, and £a. 12* 
the market price, account for the present agio between guineas 
and Bank notes and the market price of Gold ? — I beg leave 
to observe, that there has been no alteration of late in the Mint 
price of Gold in foreign places, nor have the market prices 
exptirienced an advance at all, relative to the rise that has taken 
place in England : one of the papers I have delivered, shews 
the foreign prices reduced into sterling money at the present 
low rates of exchange ; and the excess above our market price 
may be considered as about equal to the charges of conveyance. 

Is there not an agio in favour of Gold, calculated at its pre- 
sent par at Hamburgh, Amsterdam, and Paris, against the 
currency of those places ? — I find an agio in favour of Gold 
regularly quoted at Paris, at from 1 5 to 25 cents, per cent, 
which is l-7th to l-4th percent.: at Hamburgh and Am- 
sterdam there ia no such established difference; but it may 
perhaps be worth notice, that in the latter place the principal 
current coin, that is, ducats, intrinsically worth five guilders 
and five stivers, sell at the rate of five guilders and 12 to 14 
stivers. 

Do you not consider this difference to be an agio in favour 
of Gold ? — Certainly ; but in some degree in favour of the 
Gold coin, which is eligible for many purposes. 

When you state that there is an agio at Paris, upon Gold 
against ^silver, of from l-7th to l-4th per cent., do you mean 
that that is the excess at Paris of the market price of Gold 
above its mint price, or do you mean that that is the difference 
between the excess of the market price of Gold above its mint 
price, and the excess of the market price %i silver above its 
mint price ?-— I conceive it to be rather a trifling premium in 
favour of the current Gold coin. 

Supposing you had a pound weight troy of Gold of the 
English standard at Paris, and that you wished by means of 
that to procure a bill of exchange upon London, what would 
be the amount of the bill of exchange which you would pro- 
cure in the present circumstances ?— *J find thai a pound of 
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Gold of the British standard, at the present lAarket price of 
105 francs, and the exchange ai 20 livres, would purchase a 
bill of exchange of £. 69. Ss. 

At the present market price of Gold in London, how much 
standard Gold can you purchase for j^. 59. 85. ? — At the price 
of £. 4. 1S5. I find it will purchase 13 ouacea of Gold, within 
a very small fraction. 

Then what -is the difference per cent, in the quantity of 
standard Gold which is equivalent to ^, 59* Ss. of our cur- 
rency as at Paris and in London? — About 8| per cent. 

Suppose you have a pound weight troy of our standard Gold 
at H^nfiburgh, and that you wished to part with it for a bill of 
exchange upon London^ what would be the amount of the 
bill of exchange, which, in the present circumstances^ you 
would procure? — At the Hamburgh price of 101, and the 
exchange at 99> the amount of the bill purchased on London 
would be £. 58. 45. 

What quantity of our standard Gold, at the present price 
of ;f.4. I2i. do you purchase for ;^. 58. 45. ? — ^About 13 
ounces and I3 dwts. 

Then what is* the difference per cent, between the quantity 
of standard Gold at Hamburgh and in London, which is equi^ 
valent to £. 58. 45. sterling ?^^About 5| per cent. 

Suppose you had a pound weight troy of our standard Gold 
at Amsterdam, and wished to part with it for a bill of ex* 
change upon London, what would be the amount sterling of 
the J>i]l of exchange which you would procure ? — At the Am- 
sterdam price of 14|, exchange 31. 6. and bank agio 1 per 
cent, the amount of the bill on London would be £. 58. 185. 

At the present price of ;^.4. 12. what quantity of our 
standard Gold do you purchase in London for ^« 58« 185. 
Sterling? — ISoz. 16 dwts. 

How much is that per cent. ? — 7 per-cent. 
* What, in your idea, constitutes the par of exchange be- 
tween any two countries ? — An equality of the respective cur- 
rencies of the two countries, compared with reference to their 
fineness and weight. 

Then does not the difference of the exchange between any 
two countries, from the established par h. any one time, ron« 
fist in the different quantity of the precious metal which is 
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tquivtient at the two placed to a given 8u»i> in the currency 
6f eithef ? — I should think not exactly, as the respective market 
prices of Gold and silver may be ifiSuenced by itiotnentary 
tifctim^tano^s^ and not be strictly accordant with the istate of 
^^change. 

Are you aware, whether or not there is any depreciation 
of the current guilder at Amsterdam ?— I am ti^i aware of atiy 
sach depreciation, beyond th^ loss of weight arising from qir- 
eolation. 

Is not the great diflference in the price of Gold above its paf 
at Amsterdam, owing to the depreciation of the guilder ?*— I 
conceive not ; the price of Gold as compared- to the currenir 
guilder, which is the regular mode of selling it at Amsterdam, 
has been consideratily higher at former periods. 

What do you cbnsider to be at present the relative vafue of 
Gold to silver in Europe ? — I cannot answer that questiou 
without referring. 

Can you state from memoty, whether there hi^s been any 
^markabk change in that relative value of late years ?— The 
value of Gold seems, upon the whole, to have experienced 
some increase, as compared with silver, during the last few 
years. 

If the supply of silver from the mines were increasing in ti 
greater proportion than the supply of Gold, would not that 
have the effect of raising the relative value of Gold in tile 
general Bullion market, the world ? — I should conceive so. 

If, from any political circumstances, there should be alon^ 
continued increase of the demand for Gold above what haii 
been the former demand for it, would not that also hate the* 
cfiect of raising the relative value of Gold to silver ?— Certainly. 

Are you informed whether there has been any recent changisr 
ID any of the Continental mints, of the relative vaJue of GoIA 
to silver in their coins ? — I am not aware of any* alteration. 

Are you acquainted with any material fluctuaEtion in the 
price of Gold on the Continent during these lafst two years ? 
-i— There have been very considerable flncteiitiotis. 

In your opinion, from what causes dd theac fiuctuatifOim 
jtrise ? — I conceive demands ttaight arise fxbm a Vanety of 
causes. 

Have not the detaaods 6>r the pay«Mni of AAvokit durinf 
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war, always created a considerable addition to the price of 
Gold ? — Yes, probably some addition^ and many other causes 
might be assigned for a comparative high price of Gold, such 
a» ihe an;iiety to convert property inl6 Gold, from the efiectt 
of alarm produced by war or other political circumstances | 
which Gold may probably be hoarded, or otherwise withdrawn 
from circulation and from the general market^ to a considera- 
ble extent. 

Would not the high price of Gold on the Continent, a^ 
compared with silver, be followed by a high price in England I 
r— The effect would naturally be felt in England. 

In a country where the measure of value was a GoW cur- 
rency, and where, therefore, the prices of all articles weie 
expressed with reference to Gold, would an increase of demand 
for Gold Bulliou, from any circumstances, poKttcal of other, 
affect the price of Gold Bullion in that country so as to raise 
it above its mint price ? — Certainly not> admitting the coin 
itself -to be exportable and not to have lost in weight j but in 
ja country where there was a law against exporting the Gokl 
currency, and supposing that law to be effectually executed, I 
conceive that the flrice of exportable Gold, couapar^d with the 
current coin of the country, might be enhanced to the ftiU 
extent of the fall of the exchanges, deducting the charges of 
conveyance. 

William Ceci} Chambers, "Esq. called in, and Examined. 

IN what line qf commerce are you ? — A general merchant. 

Are' you acquainted with the subject of exchanges between 
this Country and the Continent ? — Very little exchange busi- 
ness has been doing of late years, and less even since I have 
been established than used to be. 

What has that been owing to ? — ^To our exclusion from 
many parts of the Continent, to which before we had free 
access; beginning w'ith the French Revolution, which destroy- 
ed one of the three great exchange-marts in Europe. 

Do you not conceive that the course of exchange between 
any two countries is liable to be affected either by the balance 
of payments arising out of the trade between the two, or by 
ahcrations which may take place in the currency of either?— 
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By the first circumstance certainly^ and I suspect by the latter 
also. 

If the exchange is rendered unfavourable to one country by 
the balance of the debts which it owes to the other, ate you 
not of opinion that such depression of exchange will be 
limited by the expence of transporting specie to equalize that 
balance ? — Yes, if a sufficient (quantity of the precious metals, 
exist on the debtor side, and no impediments oppose its trans- 
mission. 

If a country pays its bills part in paper and part in specie, 
as in Portugal, and that paper is at a discount, does it not^ 
in the degree of that discount, render the exchange unfavour- 
able to that country ? — Cert^nly, in my opinion. 

Would not consequently the exchange rise in favour ot- 
Portugal^ if now they paid their bills entirely in specie ? — r 
Yes, or in paper that was not at a discount. 

Supposing a country which used cochineal as an article of 
manufacture, exported large quantities of that commodity to 
balance its account with foreign nations, would not such ex-* 
portation raise the value of cochineal in the country exporting 
it? — ^The scarcity of aoy article naturally enhances its price. 

Might not this enhancement of the price of cochineal pro- 
ceed so far as to make ineligible the exportation of any more ? 
—If the price here of the article to be exported rose above that 
of the foreign market for which it was intefided, it would na-» 
turally ceas? to b,e exported. 

Are not the same consequences likely to follow from the 
exportation of Bullion in liquidation of foreigii dcbt&J — ^1 can- 
not consider Bullion, as an article of mercbiindize, to be af- 
fected otherwise than any other arlicle of merchandise. 

Have you ever bad opportunities or occasions to consider 
the effect of an excessive or forced paper currency in any 
country upon its foreign exchanges with otbe^ cgunlries? — In 
a small degree I have. 

What do you conceive the effect of such excess to be upoa 
the foreign exchanges ? — I apprehend the effect on the ex- 
change would follow the depreciation of a forced currency. 

What do you say as to an excessive currency^ though not 
forted ? — I do not conceive the thing possible. 

What do you mean by a forced paper currency i — A papc^ 
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which I am obliged to take against iny wirll for more than its 
value ; it is not forced so long as people lake it willingly, 
which they will naturally do whilst undepreciated. 

May not the quantity of metallic currency be increased in 
proportion to payments which it has to effect, by an increased 
issue from the mines ; and will not that have the effect of 
raising the money prices of all commodities ?— I conceive za 
increase or abundance of ^Iver or Gold would have the same 
effect upon those precious metals as a glut of any other cpm- 
modity ufion ^he market. 

And in the same manner, may not that paper currency 
which continues to preserve its credit unimpeached, and which 
commercial people are perfectly willing to receive, be so atig* 
tnented in quantity as to rais^ th^ local prices of commodities ? 
•=— I do not conceive that that piece of paper, for which I am 
obliged to give a valuable article of merchandize, can be in- 
creased beyond the want for it; nobody will give a valuable 
article for a piece of paper that does not want it. 

Have you ever happened to pay any attention to the history 
of the paper currency of Scotland between thirty and forty 
years ago, or to that of Ireland about the year 1804 ?— Some 
years ago I remember reading something about them ; but the 
recollection is rather faint upon my mind. 

Do you call that paper, in your sense of the word forced, 
a forced paper currency, which either by law as it stands, or 
by forxie of public opinion, is not convertible into specie at the 
option of the holder ? — IJF it be convertible into other objects 
of my gratification without depreciation, I do not consider it 
forced. 

At the Mint price of standard Gold in this Country, how 
much Gold does a Bank of England nqte for one pqund repre« 
sent ?— 5 dwts. 3 grs. 

At the present market price of standard Gold of £. 4* 19* 
per ounce, how much Gold do you get for a Bank note of one 
pound ?*— 4 dwts. 8 grs. 

' Do you consider that a Bank of England note for one pound, 
under these present circumstances, as exchangeable in Gold 
for what it represents of that metal ?-— I do not conceive Gold 
to be a fairer standard for Bank of England notes than indigo 
V.r broad-cloth. 
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[Question repeated.] 
If it represents twenty shillings of that metal at the coinage 
price, it is not. - 

If I go to a silversmith's shop, and see a Gold cup, which 
be tells me is in weight exactly a hundred guineas, and that he 
tjiust have ten pounds more for the workmanshipj will he 
give me that cup for si. 115. in Bank notes, Gold- Bullion 
selling at ^.4. 12. per ounce ? — He will sell his Gold cup as 
he would any other Bullion, at the Bullion price 1 suppose; 

Am I to understand by that, that he would sell his cup for 
j^JSO. or thereabouts, being the value of thcGold, be^dea 
the j6*. 10. for the workmanship ? — Yes. 

Will you state to the Committee, in your opinion, to what 
causes is referable the present unfavourable state of exchange 
between England and the Continent? — ^To the balance of pay- 
ments being against this Country. 

Can you give cases to illustrate the fact that you have as- 
signed of the balance of payments being against this Country ? 
—Large British Armies on the Continent ; slow returns for 
exports ; quick payments for imports^ and very large stocks of 
imported goods now on hand ii^this country. 

Is there any other cause to which you attribute the present 
state of exchange? — I know of none other that can affect it^ 
excepting that of a forced depreciated currency. 

Is it your opinion that the currency of England is depre- 
ciated ? — Certainly not. 

Is it the course of trade between Great Britain and the Con- 
tinent of Europe to pay by anticipation sometimes, or by ready 
money, for our imports ? — Almost without exception, as far -J^ 
comes within my knowledge. 

State the course of payments which the Continent makes to 
England for its exports. — The English merchant exporting on 
his own account, is generally obliged to* wait the sale of the 
goods exported before he gets his payment, and often gives 
long credit to foreigners for whose account he exports. 

From this course of trade does it not follow that the Con- 
tinent, at the present time, must be indebted to England ? — I 
conceive it to be so generally, and know it to be so as respects 
myself individually. 

You have stated^ that there is at this present time a large 
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qtfantity of merchandize on hand in England ; ib Ihal qiian^ 
tity larger than in former years it has been ? — in some articles 
I conceive it to be so, to many of which I have especially a<J- 
verted before, namely, Baltic produce and foreign wool. 

Do you include in foreign wool, cotton wool ? — I do not 
know that the quantity of cotton wool is larger than it has 
often been at former periods. 

For such articles as we import from the Continent for the 
purpose of exportation to the Colonies, such as wines, linen* 
from Germany and Russia, iron from Sweden, for which we 
have paid, do we not give credit for twelve or eighteen montl/s 
when so exported ? — I consider those happy who get paid so 
soon^ ' 



Jovis, 3 5° die Martiiy 1810. 
FRANCIS HORNER, Esq. in the Chair. 

James WilliaTn Morrison J Esq. Deputy Master pf His Ma* 
jesty's Mint, called in, and E^aminqd. 

CAN you state to the Committee whether any examination 
has. been recently made at the Mint with respect to the degree 
in which the present Gold coins of the realm are worn and 
diminished in weight ? — ^The last examination was made in 
April 1807 . 

What was the result of that examination ? — I have brought 
a copy of a paper stating the result of experiments made* by 
the eiHcers of the Mint, by order of the Lords of the Com- 
mittee for Coin, the iSth of April 18Q7, to ascertain the de^ 
ficiency in weight of the Gold coia of the average quantity 
then in circulation. ' 

Have no experiments been made since ? — ^None. 

[The paper delivered in J 

Has any examination been lately made at the Mint to ascer- 
tain the quantities of precious metal contained in the; coins of 
foreign European states ? — No examination of that sort hail 
been made since Sir Isaac Newton was master of the Mint. 

Are you possessed of any information, whether, since the 
«9say of the fctreign coins by Sir Isaac Newto^^ any changes 

(T 2) 
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bave taken place in the coins of those foreign countries ?•— -1 
should apprehend some changes may have been made^ though 
no official assay has been made; I think it very likely that 
the Assay*master of the Mint might furnish the Committee 
with sucli information. 

Then of course you have no information concerning the 
relative value of Qold and silver in the foreign coins ?— I have- 
not; I understand there is a recent French publication^ which 
contains important information of this sort. 

From whom do you receive at the Mint the ingots of Gold 
which have been produced from guineas ?•— From the Bank, of 
England; they have been the sole importers of Bullion into 
the Mint for half a century^ with the exception of an instance 
which I remember of Gold being brought by the Bank of 
Ireland to be corned* 

Samuel IVtlliams^ Esq. a Merchant trading to the United 
States of America^ called in^ and Examined* 

HAVE you any information with respect to the present 
state of the currencies of the United States ?— Yes. 

What does it consist of?— Silver and gold; eagles is the 
Gold coin^ and dollars the silver. The accounts are kept in 
dollars and cents ; an eagle is ten dollars^ and a cent is an 
hundredth part of a dollar; the cent is a copper coin. 

Is there any paper currency in the United States ?— -Bank 
notes^ from a dollar upwards. 

Are those Bank notes issued by private Banks only^ or is 
there a Government Bank ?— They are all private Banks^ but 
incorporated ; one is called the Bank of .the Uiiited States, 
incorporated like the rest, which has seven branches in the 
diHerent States. 

Ts the paper of any of those Banks a legal tender in pay- 
xnent, or are they all convertible into specie^ at the option of 
the holder ? — In the Bank of the United States and all its 
branches, and in all the«Banks in the principal sea-ports, the 
notes are^ payable in Gold or silver on demand. I believe 
there are some . country Banks^ particularly in the State of 
Massachusets, which have lately paid only by drafts on the 
capital of the State at 30 days sight ; they will soon, however. 
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be compelled to pay in specie^ or the charter will be taken 
from them* 

Are the notes of those Banks in Massachusets payable in 
specie on demand ? — ^Yes, 

Then you do not understand that payment by drafts on Bos- 
ton to be a legal discharge ?— No, not at all. 

Has this suspension of payment on the part of "these Banks 
gone to any extent in amount, and from vi^hat dircumstanc^ 
has it arisen ?— Four or five out of twenty- five of those Banks 
perhaps have paid by drafts instead of paying on demand ; it 
has principally arisen from the state of things produced by the ^ 
embargo. 

Are the dollars and eagles you have mentioned^ coins of the 
United States ?— Yes. 

Do you know the standard of those coins, and the quantity, 
of each metal contained in them respectively? — ^The eagle 
,weighs 11 pennyweights 6 grains; the dollar weighs 17 penny« 
weights 7 grains, and it passes in China and in the East Indies 
at the same value as Spanish dollars. 

Is that their standard weight or their current weight? — Tbe^ 
standard weight. 

Do you know the average weight of dollars in circulation? 
—-Seventeen pennyweights 6 grains. 

Do you know the current weight of the eagle ?— It may be 
a grain less. But^ as the best mode of furnishing the infor* 
mation which I possess upon this subject, I beg leave to offer 
to the Committee a book which I have brought with me, ia« 
tituled " The Massachusets' Register, and United States' Ca- 
lendar, for the year 1808;'' {Jcc. N*»». 62, 63, 64.) which 
contains Tables for receiving and paying the Gold coins of 
Great Britain, Portugal, France, and the dominions of Spain, 
according to acts of Congress; and a Table of the weight ' 
and value of the American coins ; also^ a Table of the value 
and weight of Coins as they pass in the respective States of 
the Union, with their sterling and federal value, together with 
rules for reducing currencies. This book also contains a state- 
ment with respect to the United States Bank, and the Bank^ 
in Massachusets. 

Are you able to state whether there is much of this Gold 
coin in circulation in the Unit;ed States ?*--I believe that Gold 



jfooipo^^s the greater pari of the specja that 19 in circuliuioflr 
in the United States, because dollars generally bear 9 preniium* 
I Are they both legal tenders for any sam^ ? — Yes. 

Is there any limitation upon the offer of silver in payment 
•«f debts to any amount? — No,'0nly of copper, whiph is only 
a tender for small payments^ as in this Coqqtry. 
.* Then we understand you to state, that Qold is more seen 
in circulation than dollars ? — Yes, I thinjc it is. 

Is there much paper in circulation iu proportion to the 
specie ?-^ Yes, a very great proportion ; I should suppose nincf 
ieiith$ ; I mean bank notes payable to bearer on demand. 

Is the proportion of bank notes to specie in circulation ift 
ibe United 3tates, more or less than what you think it was iq 
this Country before 1797 ? — About the. same, I should sup.- 
pose. 
. Less therefore than it is in this Country at present ?i^Yesi. • 

What, according to your best information, is understood 
to be the amount of the quantity of paper in circulation 
throughout the United States ?-T-The capital of all the Banks 
is about 40 millions of dollars, perhapjai three- fourths of tdiat 
may be in circulation in Bank notes. 

\ Are any of those Banks limited by law, or by the terms of 
their charters, as to the amount they may issue ? — I believe 
not, they are so numerous that they ace a check upon each 
other. 

' Is the circulation of each of those Banks generally confined 
Dvithin a certain district, or do the notes of any one of them 
circulate throughout the States ?-^Tbey are by practice 
confined more or less to their own local district ; the bank 
notes of the United States Bank circulate freely throughout the 
5l<*es, 

In what proportion would you sayi that In any one of the 
States the bank notes of the Bank of the United States bear to 
Ijhe local paper of such States ? — ^Tbe best information I can 
^ve, i^ to reier ^o the book I have delivered in^ which conlains 
a statement ^f t^e capital of the Boston Banks, au4 tbai 
branch of the United Slates Bank which is at Boston ; I be- 
lieve the capital of the country Banks in Massachusets i^iay 
^e aVoul tw9 ff}Jilli,09S of ()ollars» 
J)q yoiji conceive that the circulation of any of those Banki 
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bears a fixed or tifecessary proportion to the atnduftt of their 
capital ?— -The notes of the Boston Batik may amount to two- 
thirds or three-fourths of their capital. 

Do you ktio^ that fact ? — Yes, I do. 

Is it an inference you derived from your knowledge of that 
fact, when you calculate the amount of the circulation of the 
cither Banks? — I conceive the country Banks issue in a larger 
proportion to their capital. • 

Is ft necessary to have a charter in order to carry on the 
business of banking in any part of the United States, or is 
that branch of trade free to all the world ?*— It is free to all the^ 
^orld ; but unless they were chartered, people would not hav^ 
confidence in thehi. 

What privileges does that charter give ? — They art author 
rtzed to issue notes for a certain time. 

Arc the proprietors responsible beyond their shares of the 
capital subscribed? — No. 

Then that is the natufe of th^ privilege which they derive 
from their charter, and the privilege of suing, and being sued? 
—Yes. 

Do those qountry Banks, and does the Bank of the United 
States, receive deposits, or do they issue their notes upon the 
credit of commercial bills, or upon what other securities ? — On 
commercial bills chiefly. 

What date do those bills bear, and at what rate of interest 
are they discounted ? — Sixty days date, and at 6 per cent. 

Is there any .general law in the United States limiting the 
rate of interest ? — In Massaehusets the rate of interest is li- 
mited by law at 6 per cent. ; I believe in New York at 7; all 
the Banks throughout the United States discount at 6 percent. 

Do those Banks receive deposits ? — Yes. 

Do they give interest on such deposits? — No. 

Is any thing paid to the Bank for safe custody ?— No. 

What is the current market rate of interest in the Country? 
Six per cent. 

Is it reckoned a favour to lend at 6 per cent, on the Conti*- 
nent ? — Yes. 

Has there been any alteration lately in the current or legal 
nue of interest ?— No. 
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What is the interest which Gotvernment securities bear ii^ 
the States ? — For the securities of the individual States^ the 
interest is 6 per cent. 

Has tbe National Bank any privileges above the other 
B^nks } — No other than that of receiving the public monies 
for duties^ &c. 

The National Bank then is of course exclusively employed, 
to pay the dividends on the public debt ? — Certainly. 

poc? that Bank make those payments gratuitously ? — Yes. 

What is the difference which you alluded to between the 
V^liie of Gold and silver, and the cause of that difference?— 
The difference is generally 1 to 2 per cent, and the cause is, a 
greater demand for the exportation of dollars to the East Indies 
and China. 

When a demand to any considerable amount is made upon 
any of the Banks for a payment in specie, do they make that 
in eagles, the coin of the United States, or in foreign coin ? — 
In both indiscriminately, because all foreign coins are received 
at the Banks at the relative values established by Act of Con^^ 
^ress. 

Are those foreign coins in common circulation ?— They are. 

In mentioning the large proportion of Gold to silver coin in 
circulation, do you mean to include this foreign Gold coin as; 
well as the eagles? — Yes. 

What proportion does the foreign Gold coin hear, to the 
eagles in circulation ? — As 9 to 1. 

• What sort of foreign Gold coin is it ? — When I was in th/K 
country ten or twelve years ago, it was chiefly Portuguese and 
Spanish Gold ; there were also English guineas and French 
Oold, but nqt much. 

Are the foreign Gold coins in circulation uniformly received 
-without any fluctuation at the relative value fixed by law ?-— 
They pass by weight. 

Does the federal law of the United States, or does the law 
of any of the states, permit the exportation of their own coin^ 
Gold or silver ?— The exportation is free. 

Is there a seigniorage paid at the American Mint ? — I be-* 
lieve not. 

Does the Spanish dollar pass by weighty or in the same wajc 
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as the dollars of the States ?r-It circulates equally j I htlitw 
, they are of the same finewess and weight. 

Is there a geiirral Mint for the federal union, or are there 
more Mints ? — ^There is only one Mint, a federal Mint. 

What is the relative value of Gold and silver? — I believe \B 
for 1 . ^ 

Is it supposed that any lai^e fund of Grold or. silver is depo- 
sited in the coffers of the Banks you have described, and iQ 
what manner do they supply themselves with such as they 
have occasion for? — I suppose that large sums are deposited 
in the coffers of the Banks, consisting chiefly of Gold coin. 

Are the Banks in the United States exposed to sudden 
drains upon them for their Gold or other specie, either in con- 
sequence of an alarm or a demand .within the territory of the 
States, or in consequence of demands from abroad ?-r^They 
are sometimes subject to sudden and great drains, when large 
sums arc wanted for exportation to the East Indies and China* 

That is a drain for silver ? — Yes. ^ 

How high have you ever known the agio of dollars aboye 
Gold ? — Five per cent., the general average is from one to two. 

Have you ever known a drain upon the Banks for Gold, 
from any cause ? — No, never but upon the establishment of a 
new Bank, and the consequent demand for Gold to form its 
deposit. 

Have you ever known instances of failures of any of those 
Banks ?-^Only one in the state of Rhede Island, which was 
a Bank that issued notes without having any capital or funds 
to support it. 

In what manner do those ' Banks >guard themselves against 
an inconvenient demand upon them for silver, when the pre?- 
niium is as high as five per cent.?-^They payin Gold. 

Supposing there were a demand upon them for Gold, in 
,what manner wopld those Banks endeavour to protect them** 
fselves from having their deposit drained off by their notes 
being brought in ?— They are careful not to is^ue too many 
notes. 

Do they lessen their paper when there is danger of drains 
upon them for Gold ? — Always } they often lessen their dis- 
counts very rapidly. 

Un4er what circumstances is it that sueh a drain is felt or 
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apprehended by the Banks ; is it when the exchange is pecu- 
liarly unfavourable? — It is not much affected by any exchange, 
but from their having issued too much paper* 

When the drain is made upon th^m, to what purpose is the 
Gold applied that is so taken out ^--rThere may be a drain up- 
on one Bank out of four, to relieve the oth^r three. 
- Do they ever experience a general drain upon all the Banks ? 
—No. 

Do you remember any conjunction of circumstances affect- 
ing the country generally, which have made the Banks take 
more than ordinary precautions in lessening the amount of their 
circulation?— I do not recollect any. 

Is it the custom of the several Banks to possess themselves 
of each others paper^ and then to exchange that paper for 
Gold when they experience a drain ? — It is mutually the case. 

. Is there no one Bank that has any exclusive circulation in 
any one part of America, and to whose funds the other Bank» 
more particularly resort for a supply of Gold ? — ^No. 

Do you remember at any time the exchange on England be- 
ing so unfavourable to America, that there was a profit by ex- 
porting specie from America ? — Yes. 

Was it Gold or silver ? — Silver, generally ; and it was when 
the price of silver was high in this Country. 

From what causes did that state of exchaftge unfavourable to 
America arise ? — From the large importations from this Coun- 
try chiefly, and the reduced exportations from America. . 

Did that cause any drain of Gold ? — ^No, only of silver. 

Do you remember any period since the independence of 
America, when the paper circulation of that Country was re- 
garded as excessive ?— Not since the independence. 

Has there been any forced Government paper in America 
since the independence ? — No. 

Is there in any of the principal towns of the United States, 
a market price for Gold or silver Bullion or coin, as there is in 
the principal capitals of Europe ?— No, there is not. 

Is not the currency different in the different States? — All the 
national accounts, and all the accounts of merchants and 
bankers, are kept in dollars and cents. 

Then what is the use of those rules which are given in the 
book you have delivered in, for reducing the currencies of tbe 
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different States? — Some few old people may still reckon by the 
old currency of pounds shillings and pence. 
. How does it happen, that gi different ruje should bcnecessary 
as between different States? — Before the independence, there 
were excessive paper currencies in all the States, which were 
liquidated at different rates, the degree of excess in the separate . 
States being different, in the same manner as has been done in 
the different West India Islands; and the persons who still' 
continue to compute according to the old fashion, comparer 
the new currency and accounts of dollars and cents with their 
former currency as so liquidated. 

In those times preceding the independence, had the different 
States a local copper coinage ? —No, the copper coinage was all 
British. 

Is there a course of exchange between America and any other ' 
country ? — Yes. ' v 

With what countries? — ^England principally; also witjhi. 
France and Holland. 

1$ the course of exchange the same between England and all 
the States, or is there a different exchange? — ^Nearly the same ^* 
jthere is a difference of one per cent. only. 

What is the par of exchange between the United States a^d 
France ? — I never saw the exchange with France quoted in any- 
price current; it has been quoted with Holland, Hamburgh,, 
apd England. 

What is the par of exchange between the United States and. 
Hamburgh? — I cannot answer that question, nor that ^yUh 
Holland ; all the transactions between America and Europe are;.- 
settled upon the exchange in England. 

Is there any thing like a course of exchange between America 
and the East Indies or China? — No.' 

What is the par of exchange between the United States apd 
Great Britain ? — There has never any been fixed ; what wccon- 
sider as the par of the American %v Spanish dollars is 4.$. Qd^ 
sterling. 

Are the exchanges wUh England quoted with reference to this 
p^r in dollars? — No; they generally draw in>pound& sterling. 

How do you draw upon them ? — Very few siicji transactipas ^ 
(ever take place, ' v 2 
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If you were to draw a bill upon America* in what terms 
would you draw it ; in dollars or sterling ? — In dollars^ con- 
verting the pounds sterling into dollars at 45. 6d. 

Is there an exchange of the United Slates on England, as 
well as of England on the United States ? — No j there is only 
an exchange from America on Great Britain. 

What is the present exchange from the United States on 
England, and has that varied mi>ch uithin the last twelve 
months ? — In the month of Jknuary last the drawer in America 
rtcei^wl from £>9^' to £^91. for a bill of^^'.ioo. 

[The Witness gave in a paper, intituled ** Average of 
Ekchahge, New York on Great Britain, from 1604 
to 1 808 inclusive, and Exchange at Boston in I8O9/'] 

The difference between New York and Boston is pretty steadily 
one per cent, lower at Boston than at New York, that is, tbe 
sYiferchantat Boston gets one percent, less than the merchant at- 
New York. 

In this mode of stating the exchanges, whether it be in dol- 
lars or pounds, the par seems to be in fact an equal number of 
either ? — Yes. 

It would ap[>ear from this account, that the exchange re- 
tfiained in favour of this Country from about the beginning* 
of 1805 to the end of 1807, and that during the year 1808, and 
«ntil April 1809* the exchange was against this Country as 
much as from 6 to 10 per cent.? — Yes. 

What do you consider to have been the cause of that state of 
the-exchange in 1803> and the first quarter of i809?-^It was 
owing to the embargo, and the reduction of exportation from 
America to this country, to equalize the balance of imports 
from this Country. 

What is the expence of transporting specie from the United 
States to England, covering all the expences and risk ? — ^At this 
moment it would be about 5 "per cent. 

During the year 1808, when the exchange was from d to io 
percent, against the United States, ik> yon know whether any 
specie was transported from thence to this Country ? — ^Tbeex> . 
p6rffttion was prohtbtted of cours.e by the embargo. 



J» Mien.'] MiJsuTES of eyidencis. (149) 

VeneriSy '[^'^ die Martii, 1810. 

FRANCIS HORNER, Esq. in the Cbair. 

John Allen, Esq« called in^ and Examined. 

HAVE you had any opportunities of acquiring information 
in respect to the produce of the Mines of Spanish and Portu- 
guese America within any recent period ? — I was in Spain and 
Portugal from 1802 to the beginning of 1805, and during that 
time I endeavoured to procure inforrftation upon thpse sub- 
jects ; the result of which T am ready to lay before the Com- 
mittee, as well as other information which I have since col- 
lected upon the same subject. 

Mr. Alien then delivered in ^^ An Account of the pro- 
duce of the Royal Fifth in the Captain-Generalship of 
the General and New Mines of Brauil, from the Ist 
of August 1751 to the 3l«t of December 1794}" 
{Acc.Vi'' ai.) Also, 
*' An Account of the Royal Fiflh from the district of* 
Golazes in Brazil, from the year 1788 to 1795, with- 
a table comparing Pbtugucse with English weights." 
(^Acc. N*» 22.) 
On what authority do those two Accounts rest ? — ^They were 
obtained originally from the books of the Mines* from Brazil 
transmitted to Lisbon, from which books those accounts were 
extracted by the CJentleman who communicated them to me. 
Also, *' An Account of the Coinage of Mexico, from 
1733 to 1793 both inclusive ;" {Ace. N^ 23.) 
What is thai work, intituled Merlfehorio Peruana, from Which' 
this account professes to be taken ?^ — It isa work that was pub-* 
lished periodically at Lima, by persons who had access to offi- 
cial and correct information on those points. 

Also, *' An Account of the Coinage of Mexico, in sil-^ 

ver, from the year 1795 to 1804, both inclusive ;** 

{Ace. N*' 24.) 

This was given to «ie by Mr. An gevault Morriey, who had 

received it from Don Emanuel Sexto Espinosa, Director of the 

Caxa de Aconsolidation at Madrid : Also, 
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*' An Account of the Produce of the Mines of Peru, of 
the Coinage of Lima, and of the Mines of Chili, and 
a general estimate of the Annual Coinage of Spanish 
America, collected from the different authorities 
which are stated in the account.'* {Ace. N^ 25.) 
Also, 

** A Statement, with respect to the Spanish Mint, of 
Importation of Gold and silver into Spain, and the 
duties on silver and Gold ;" {Ace. N^ 26.) Also, 

** An Estimate of the proportional quantities of Gold 
and silver extracted Annually from the Mines of Spa- 
nish and Portuguese America at the present time, 
compared with the same statement fifty years ago." 

f'Acc. N" 270 
Mr. Allen desires to state, in giving in this paper, that since 
be has formed that estimate from the authorities mentioned in 
this and the preceding Accounts, he has found a similar ac- 
count stated in a foreign work of authority, intituled, Traite 
Elj^mentaire, by Brongniart, from which he will send an ex- 
tract to the Committee. 

Also, " An Account of the produce of the Mines at 
Potosi, from 1556 to 1800, both inclusive, upon the 
authorities mentioned in che Accounts. And an Ac- 
count of the Coinage of the Royal Mini of Potosi, of 
Gold, from the year 1780 to the year 1790, and of 
silver from 1773 to 1790.*' {Ace. N^ 28.) 
Poes it not appear from these papers, that upon the whole, 
the annual quantity of Gold, from all the Mines taken toge- 
ther, is in a somewhat decreasing state up to the period of 17§4 
or thereabouts ?-^Iu the course of half a century it has de- 
creased in the proportion pf about six to five. 

Do you conceive that ^iiice \79^ any particular change i^ 
respect to its quantity has taken place ? — I have no informa- 
tion on the subject, except wliat } h^ve derived from the work 
of Brongniart, which I have just mentioned, and fropi which 
I shall send an extract to the Committee. I find that he makes 
the proportion of silver to gold, from 1790 to 1802, the same 
which I have calculated it to be at the antecedent period, and 
which I think is a just inference, if there had been, no material 
alteration in the proportionate quantity, as well as a presump- 
tion in favour of the accuracy of both stateu:^ent§4 
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I 

What has been the increase in the quantity of silver ? — In 
the course of half a century the increase has been in the pro- 
portion of three and a half to two ; my account of three- fifths 
of the silver produced, reaches down to 1604^ and the account 
of Potosi to 1800. 

Have you had any opportunity of collecting information 

with respect to the progressive state of the prices of grain in 

Spain during the last half century ? — I have here a statement 

of the prices of wheat and barley in Seville from 1675 to 1764. 

[Mr. Allen delivered in several Papers.] 

^' Prices of theFanega of Wheat andBarley from 1675 

to 1764 both inclusive, taken from the current prices 

in the Market of Seville." {jicv. N° 29.) 

** Prices of the Fanega of Wheat and Barley from 1 765 

to 1787^ both inclusive, from a comparison of the 

Prices iii the Market Towns of Castille." {Ace. N^ 30.) 

^^ Prices of the Fanega of Wheat and Barley from 1 7S8 

to 1792^ both inclusive, in the chief Market Towns 

of the two Castilies, Andalusia and Estremadura.'^ 

(v^CC.N^3K) 
*' Prices of Wheat and Barley from 1793 to 1304,- in 
the Market of Medina and of Rio Seco.'^ {Ace. 
N^ 32.) 
Is there a paper currency in Spain ?-^There was a Govern- 
ment paper currency, which was depreciated very cons^iderably. 
Was it forced in payments ? — No, it was not. 
To what was the depreciation owing ? — I am not prepared 
to answer that question j it was partly owing to want of con- 
fidence in that Government, and partly to an over-issue of 
paper. 

Was it a paper currency which circulated in small payments? 
•—No ; it consisted of three sorts of notes ; one o^ six hundred 
piastres, one of three hundred, and another of one hundred 
^ and fifty. 

Was the depreciation such as to have occasioned two [irices.? 
The paper passed at a depreciated value. 

Was that paper received by Government in the payment of 
taxes ?— I believe not. 

Can you state what the expence is of transporting specie to 
Spain ? — I can hardly venture to state it from recollection ; I 
have materials which will enable me to state what the expence 
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ik of transporting specie from Lima to Spain ; what it is from 
Vera Cruz I do not know. 

Does the information which yon possess^ relate to a period 
of war or peace?— rit relates to the period from 1790 to 
1796. 

Have you any means of stating what it is at the present time? 
. >— I have not. 

Do you know whether the importations from the Colonies i9 
the Mother Country have been regular, up to any recent time ? 
—I believe not ; they have been interrupted by the war with 
Xngland. 

Have there been any considerable importations within a very 
recent period? — ^There has, since the cessation of hostilities 
with England^ been a very considerable importation^ but I 
cannot say to what amount. 

Can you state whether there is any considerable quantity of 
Gold or silver in circulation, or hoarded, or brought to the 
^market, or laid up in- stores^ in Spain or Portugal ? — ^There is 
xi#.want of silver in circulation, but there is a scarcity of Gold 
both in Spain and Portugal : there wa^ not so much Gold to 
be had last year, when I was there, as in 1604. 

Has not Gold, at the last period to which you have alluded, 
increased in value when compared with silver, and how much ? 
-—There was always a small agio on Gold in Spain ; it is very 
difficult to' get any at present, and I believe the agio has in* 
creased, but I cannot say to what amount. 

John IVhitmore, Esq. the Governor, and John PearsCy Esq. 
lh$ Deputy Governor of the Bank of England, called in to* 
gether ; and Examined. 

Suppose a case in which no demands were made upon the 
Bank by Government for unusual accommodations, but an un- 
usual demand was made by merchants for increased facilities 
of discount, would the Bank in such a case consider itself as 
bouncj, in order to support public credit, to grant that increase 
of discounts, although there was a run upon it for Gold occa- 
sioned by the high price of Bullion and the unfavourable state 
of the exchange ? — I now consider my answer as my own opi- 
nion, not having the opportunity of consulting the Bank upon 
(he question; in my opinion the Bank would not increase their 
discounts, nor on the other band would it, I think, after the 
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experience of the years 1706 and 1797^ do well materially to 
diminish them. 

Do you mean that they would lean rather to the side of di<* 
minution ? — ^I'hey would rather lea» to that side than to the 
other. 

What do you consider as the result of the experience which 
the Bank gained in 1796 and 1797^ alluded to in your preced* 
ing answer ?-^The experience the Bank gained in those yearf 
wasy that if they had persisted in diminishing their discounts 
to ^ greater degree than they did^ they would hav^ brought ou 
ruin to the mercantile part of the community. 

Did not the diminution of discounts at those periods create 
great public distress I — Insomuch so as X have already stated j 
many of the Bank Directors repented of the measure. 

Was not th^ drain upon the Bank which took place at that 
time, occasioned chiefly by a demand for an increased quantity 
of Gold in the Country^ in consequence of the failure of coun* 
try banks^ and a disposition to hoard guineas through the fear 
of invasion }<^To the best of my recollection there were at thai 
period failures of some of the coui^try banks^ a^nd that a con* 
sequent demand was made upon the Bank for guineas ; the ciri 
^umstance of hoarding may probably also have had some iyn* 
fluence upon it. 

Was not then the distress which a^ that tia;ie attended the 
restriction of the discounts of tlie Bank^ occasioned by the 
want of a substitute for bank notes suppressed by ^he country 
banks ? — >It was, I conceive^ occasioned iii ps^rt by the want 
of confidence which those failures h^d oipcaaioned^ i^od the 
other part by hoarding. 

If the Qovernment had pajd back the a4vanpes 9Uule ta i( at 
that time, would it have been necessary t,o have i^edaced those 
discouuts materially i 

Mr. Pearse* — ^I think it would hav^ been aI)5oIutely neces^<* 
iary for the Bank to have thrown into the public^ either by 
way of discout^t or in some other way^ an ^uai qpa,ptity of 
bank notes that would have been annihilated by such payments 
^rom the Government to the Ba,nk. Such repayment by Go« 
vernment certainly would have a^rd^ed a greater scope to the 
Bank to give discounts to the merchants, which however must 
^ave been ultimately regulated by the e^^tent sl^ continuance 
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of the demands made upon it for Ootd, as it must be obvious 
that the Bank (however reluctantly, yet from a regard to its 
Qwn security) would have found it necessary to diminish the 
amount of its notes, by withholding discounts in proportion 
to the run upon it arising from failures of country banks, fears 
of invasion, and other causes of alarm, although it is equally 
clear that this diminution of notes would have aggravated the 
difficulties which occasioned the run upon the Bank, and ren« 
dering this conduct necessary on its part* 

May it not be, then, that a proportion of the notes so paid 
in by Government might have been issued for discounts ? 

I intended in my former answer to have said it would be ne-^ 
cessary to increase the amount of our discounts, having Ics- 
sened the advances to Government. 

Mr. Pearse. — Certainly it mighty but still the same neces* 
sity would have existed on the part of the Bank to have dimi* 
iiished the sum total in circulation in proportion to the call for 
Gold, although thi« would have been attended with the con- 
sequences to public credit pointed out in the answer to the 
preceding question. 

Whether or not there was, in the end of the year 1796 and 
beginnitigof the year 1797> a considerable dimitiution of the 
outstanding notes of the Bank of England ? — ^There was. 

Was not much of the public and commercial distress which 
arose at that period, attributable to that diminution I 
Mr, fFbitmore.^-'l have no doubt about it. 
Mr. Pcar^e.-r-Undoubtedly* 

Whether, in your opinion, it was not a much wiser mea* 
sure, relative to the mercantile interests of the Countrj", that 
the restriction of cash payments should have taken place in 
1797, than that the Bank should have persevered in diminishing 
the issue of Bank notes in discount ? 

Mr. ^Ai/wore.— Certainly. - 

Whether, b^ore the restriction on the Bank, the den^and 
for Gold did notmucb more arise from the want of confidence 
in the security of p^per currency^ than from the state of the 
foreign exehanges 2 ' 

Mr. IVhitmore.^To the best of my recollection it was nol? 
owing to the. state of the foreigi^ exchanges^ but wholly to the; 
waiit of that confi^ei^ce. 
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In your opinion, has the Mate of the exchanges at any time 
▼ery materially operated^ before the restriction^ to increase 
the demand on the Bank for Gold ?— *ln my opinion it has 
oot I the demand for Gold for exportation depended upon the 
price of the article in foreign countriesi 

ikfr. Pearse* — Within the course of my experience in the 
Baitk^ the Hatnburgh exchange has never been so much be- 
low par^ pcjevious to the Restriction Bill^ as to render it suf- 
ficiently ati object of advantage to individuals to make any 
material demand for Gold upon the Bank, The state of the 
exchanges appears generally to haye been considerably above 
par, sometimes as much as 1 1 -^ per cent, dbove par ; and the 
Ibwesi rate of it at no time during that period to have exceed* 
td 34- per cent* below par, and then but for a few months* 

Then is the Committee to understand that it is the opinion 
ef the Govremor and the Deputy Governor of the Bank, tha^ 
although the rate of exchange may be much against this 
Country^ that the quantity of specie in the Bank would not 
be materially afTeoted by it, supposing the Bank to be paying 
in cash i 

Mr» IVhitrntyre^^'^l would wish itoy answer to this question- 
to be considered as connectedkwith itiy former answer, that if 
the Hamburgh exehange affords an advants^e to the dealers ia 
Gold to send out the specie, that they undoubtedly would do 
it ; but that is a calculation upon the price of the article 
abroad. 

Supposing the paper currency of this Country to be equal 
to what it was in the year 1 796, and the same strong disposi- 
tion to prevail to convert paper currency into specie, whether 
* the necessity of a restriction on the payment of specie would 
not «irise the same as in the year 1797? — 'The same cause 
would, I presume, produce the same effect. 

(To Mr, P6ar5e.)*^In ^e instance which you have $tated, 
of the exchange with Hamburgh having been 1 1 4 per cent, 
in favour of this Country before 1797, from what par was 
that exchange calculated ?-^From the pat which I understand 
to be in common acceptation^ 33i 6. : I am not myself prac- 
tically acquainted with tho^e exchanges^ 

Do you Consider a dJTain of guineas in congequence of 9^ 

(xs) 
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pmfit to be made by exporting them abroad, and a run for 
guineas in order to supply the internal circulation of the 
Country during the moment of alarm, to be cases so etactiy 
dike that the Bank ought to pursue the same line of conduct 
precisely in both cases, in order to protect itself against tba 
demand Ibr guineas \ 

Mr. fVhitmcre.*^! think the Bank would make a didlxneticd 
between the two cases. 

What distiiidtion ?-*-The distinction would be^ that the de* 
mand for guineas for hoine purposes would not be of such a 
serious nature as the demand for exportation • 

Was it not the demand for guineas for home purposes that 
immediately produced those apprehensions which were slated 
by the Court of Directors to Government, upon occasion of 
which His Majesty was advised to issue the Order in Council 
etf the 26th of February 1797 }-^Not having been m the Bank 
direction, as I before stated, at that period, I was not a party 
to any of the debates that then took place in the Court o£ 
Directors* / 

Jkfr. Pearse.^^lt undoubtedly was : with reference to the 
former question, I would beg to observe that the line of con- 
duct to be pursued by the Bank in both cases, either of » 
drain for guineas for the foreign market or for internal de* 
aiands, must of necessity b^ the same, although in the latter 
case^ aa has been already observed, the line of conduct which 
under similar circumstances I should find it necessary to le-*. 
dommend, would ho donbt increase those difficulties which in 
the first place rendered the measure indispensable. 

Is the Committee to understand, that in case of distress in 
Ae Kingdom, arising from failures of country banks, and the 
eonsequeiit alarm and hoarding of coin, by which the amount 
of the circulating medium would be rendered greatly bdow 
what the occasions of the public -niight require, the Bank in 
case of a demand for diminishing their issue, as if a demand 
to the same extent bad been occasioned by a very unfavourable 
tale of exchange ?«^The cause of the alarm being satisfactorily 
ascertained to arise irojm a diminution of the circulating me-* 
dium, it would be obviously advisable that the Bank should 
andeavour to supply the deficieilcy thereby occasioned ; yet the 
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efxtent and continuance of \ht demand for ^tiinead most ai^^ 
ways be a leading consideration with the Bank on such zSk 
occasion • " 

You have slated, that in the case of a drain of cash arising 
from a foreign demand for Gold, accompanied with an un- 
fayourable exchange, at a time when the Bank should be pay*' 
irg in cash, you should advit^ some limitation of Bank papery 
do you think that in the event of an equal demand for Gold 
from abroad) accompanied with an equally unfavourable ex*' 
obange, it would be expedient in like manner to limit tk^ 
Bank paper, although there should result from this state of 
tiie exchange no drain upon the Bank for guineas in conse- 
<)uence of the existence of the law authorising a suspeasiom 
of the Baskk payments ? 

• Mr. Whitmfyre^-^xi my opinion, the Bank would apt pre* 
cisely the same in both cases ; with a desire to kedp the Gold 
in the Country, they would reftise discounts to such partiei 
fiU in their opinion would export the Buliioin equally^ whether 
die restriction was upon them or not. 
< Mk Peaf5e.*-'Being of opinion that the amount of the Bank 
ilotes k) circoUetion, controlled as it is by the occasickis of the 
pubKc for internal purposes, cannot influence the rate of the 
Hamburgh exchange, and the consequent export of Builton 
(which opinion is boruQ out by a statement I hive already 
given in)5 i sho&ld not recommend a diminution of sueh 
amount* 

Do you mean to say» that supposing the Restriction Bill to 
^xist, your should advise some diminution of Bank paper ia 
the event of the long continuance of a very unfavourable ex* 
chan^ with all foreign countiies ?— Certainly not; because I 
have stated^ in a former answer, that from the manner itk 
which the iasue of Bank notes is controlled^ idie puUic wilji 
aeverAcail for nuM« than id absdut^ly necessafy for th^ wMt^» 

jyiA you not nkan, in your former answer^ to iDlkDatcl^ 
that suf^osing the Bank to pay in cash, and atgreftt drain for 
cash to arise at a time of ^ very onfavourable exich&nge, yoii 
should Inclifne to advise some diiminution of Bank paper, aifcid 
conseqvtently some restriction of the supply of dnconnts below 
tfae.demandthrat should be made for tfaem?-^! ntusrt recom-t 
mend it from necessity, although in. my opinion it would nol 
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iraproTe the exchange ; I think it one of the advantages of 
Ihe Restriction Biil^ that we are not driven to that necessity. 

Are not yoif therefore of opinion that the measure of re* 
•trictiou of the cash payments of the Bank is, proper, not 
merely as a temporary measure to obviate temporary difficulties^ 
but as a measure of permanent policy ? — Ahhough under ex- 
isting circumstances the Restriction Bill is found necessary, 
and experience has proved, as well as I can judge, that no 
injury results or is likely to result firom it> yet in a different 
-situation of affairs, the necessity for its operation might no 
longer exist. 

What inconveniencies would you see, in your view of the 
operation of the restrictive system, to its being ^, permanent- 
measure, supposing the Bank to regulate its issues in the man-* 
Ber you have described ?— From our experience, and in my 
Tiew of it, I can see no |)ositive inconvenience likely to result 
from its being a permanent measure, nor do I see any advan- 
tage that will arise from^its being continued when our political 
and commercial relations will admit of its removal ; and I aia 
further of opinion, that in addition to the satisfaction,, which^ 
as a Bank Director, 1 should derive from the removal of the 
restriction (when the necessity for it ceases) the feelings of 
ihe public would not be satisfied, unless it bad in expectalioa 
such a chatige. {Fid. page 173.) 

Is the restriction on the Bank a cause of the unsteadiness in 
the coui'se of exchange ? — Undoubtedly not. 

Afr, fVhitmore. — I concur in that answer. 

If a lai^e quantity of metallic circulating medium existed 
in a country capable of exportation, either in the shape of 
coin or of bullion, must not that prevent the course of ex* 
change from being much more unfavourable to the country 
posiiessing it, than would cover the expences of exportation ? 

Mn Pearse. — Undoubtedly ; but the quantity of Bullion hi 
the country for such objects can only depend upon commercial 
and political transactions, totally unconnected, as far as I can 
judge, with any effect of the issue of Bank notes. 

Can any par currency have the same effect }•— I think not. 

Since the suspension of the Bank payments in cash down 
to the presetit time, has there been any material extension of 
it& commercial discounts ? 
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Mr. jfVkitmore.-^l find the commercial discounts have va- 
ried nearly in proportion to the Bank advances upon other 
securities j the amount of the Bank notes b^re Parliament is 
a certain criterion of the aggregate of their advances on differ- 
ent securities to Government; and on all securities the dis* 
counts have certainly increased since 1797^ owing, as I con^ 
ceive, to the increased trade of the counirv. 

Have they increased in a very large proportion ?— Withia 
the three last years they have increased considerably. 
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WILLIAM H U S K IS S O N, Esq. in the Chair, 
Ehenezer Gilchristy Esq^ called in, and Examined. 

1 BELIEVE you are the principal manager of the Bank ia 
Scotland, under the denomination of the British Linen Coni- 
pany? — Yes, lam. 

Is that a chartered Bank?— Yes, it is. 

What may be the capital of that Bank ?— Two hundred 
thousand pounds. 

How many more chartered Banks are there in Scotland ?— ^ 
Two; the Bank of Scotland, and the Royal Bank. 

Do you know the capital of those two Banks? — I believe 
the capital is £, 1,500,000. each. 

How many branches may each of the chartered Banks have? 
—•I believe the Bank of Scotland has twenty branches. The 
Royal Bank has only one, which is at Glasgow. The Britisb. 
Linen Company has thirteen branches. 

How many Banks, issuing notes, are there in Scotland, 
which are not chartered ?-— I should think there are about one 
or two and twenty. 

How many of those are in Edinburgh ?— There are five 
Banks in £dinburgh 3 two in addition to the three chartered 
Banks. 

How many in Glasgow ? — Only three, besides a branch of 
the Royal Bank. 

Can you say generally^ whether the notes p(tyahIe.on dfip 
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nand, issued by all the Banks^ amount, in your opinion, at 
this time to a larger sum than at the time when the Bank of 
England was restricted from paying specie?-^! think the paper 
circulation of Scotland has increased since that period, in con*, 
sequence of the increased trade of the Country and the exten^ 
aive agricultural improvements in Scotland, 

Has the number of Banks increased since that period i— I 
think it has, but not very considerably. 

In what way are the capitals of the chartered Banka gene*^ 
rally employed? — I believe they are employed in the discount* 
ing of such bills as may be fiffercd to them for that purpose^ 
and as are considered to be safe. 

Do you mean bills on Lpndon at a certain date, and a| 
what date ?-^I mean bills on Edinburgh or Glasgow^ and all 
parts of Scotland^ as well a% London. 

Is any part of the capital employed on xinortgage or in loans 
of any other kind ?-^It is not the practice of the banks of 
Scotland to lend money on snortgage. 

Is not a considerable part of the capitals of the banks of 
Scotland^ in your opinion^ laid out in the purchase of Exche- 
quer Bills or other Government securities, which may be con- 
verted into Bank of England notes on the shortest notice ?-r^ 
Certainly, part of the funds of the Banks is so employed^, 

Do not you think that to be a necessary measure for the 
security of the creditors of the Banks^ and it^ order that the 
Banks may be able to meet the demands upon them ^ — I con- 
sider it to be necessary. It is the object of all bankers in 
Scotland to keep large funds in London at all times, exclusive 
of the stock of specie and Bank of England notes kept at home 
for immediate use. 

Can you form any opinion of the amount of notes payable 
10 bearer on demand vhich is in circulation in Scotland ? — 
My own conjecture is that it may be from two millions to two 
millions and a half; but it is not a subject upon which i caa 
speak with accuracy. 

Can you say what proportion the circulation of specie in, 
Scotland bears to that quantity of notes ? — A very small pro- 
portion indeed, ' 

Is it not ybuirppinion that the Banks of Scotland have vary 
greatly cootribut^i^d to the increase of the tra.de and manufac^ 
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tures of Scotland? — Yes, I am decidedly of that opinion ; aqd 
here I may observe, that there is no instance of any Bank in 
Scotland having failed ultimately to pay all demands upon 
it.' The Ayr Bank, the history of which is well known, ulti- 
mately pB,\d every thing. 

Do you apprehend that that increase could have taken place 
by any other means than the establishment of Banks in Scot- 
land? — Without some such facility existing as the Banks have 
afforded, I do not think it could, i 
/ What are the facilities of doing business which the Banks 
in Scotland give to the merchants and manufacturers there?— 
The Bankers give their notes in discount for bills at two and 
three months date payable in Scotland and in London. The 
Banks likewise open with the merchants and manufacturers 
cash accounts. - 

In what way are those accounts kept by the Banks' in Scot- 
land ? — A credit is always established with the Banks by a 
bond with one or two sureties, and the merchant is allowed to 
draw to the amount of that bond without making any pr/evious 
deposit of money. If a person has credit for 3^, 1000. and 
draws out the whole amount, he pays interest from that period 
at the rate of five per cent. If he reduces the amount.by pay- 
ing in the next day ^. 300. the interest of ^, 500 ceases from 
that time. 

Do you charge any commission on accounts of this sort? — ^No. 

Only the five per cent, for the time ? — Only the five per 
cent, for the lime. 

What interest do you allow for money deposited with you? 
— Four per cent, if it lies six months. 

Do you think the quantity of bank notes- circulated by the 
bankers in Scotland, has tended to prevent the circulation of 
coin or Bank of England notes in Scotland ? — Ever since I 
knew any thing of the circulation of Scotland, it has consisted 
principally of the notes of bankers in Scotland. 

Is the system of cash accounts as now practised in Scotland, 
the same as was practised fifty years ago ? — Yes, 1 do beHeve 
it is exactly the same. 

What is the object of the Banks in Scotland in keeping 
large sums of money in London ? — The chief reason is, that 
they may procure Bank of England notes to answer any de.«« 
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mands upon them, and for the purpose of settling the bailancea 
M^itb each other in esichanglng notes, which n always done bjr 
biH^ upon London, 

^ Do not the Scotch bankers dtsenunt bills sent to them by 
London bankers, and give orders for the payment in London If^ 
*— I never heard of such a practicp. 

What is the par date in drawing on London ?— From' Edin- 
burgh we draw at forty days. ^ 

Do you not give a premium for bills on London on de* 
siand ?-^We grant a premium of one quarter per cent, for 
bills upon London on demand. 

Has there been any fluctuation in tlve excbsnge between 
£dinburgh and London, since the restriction of the cash pa^* 
ments of the Bank of England ?r-^None at all. 

In what proportion do you conceive the paper circulation 
of Scotland has increased since the Bank restriction ? — I really 
cannot answer that question without more consideration. 

is it double ? — ^I should think not double^ but perhaps 'One 
third more than before the restriction. 

Are you of opinion that the paper circulation of Scotland 19 
confined within the limits which the occasions of the public 
require ?— I believe it is. 

What is the criterion by which you judge of the occasions 
of the public ? — ^We are regulated in our issues by the general 
state of credit at the time. If the Bank of England were to 
restrict their issues, of course the Scotch Banks would find it 
necessary to diminish theirs. 

In what manner do the issues of the Bank of England ope- 
rate upon the issues of the Banks of Scotland ? — ^They operate 
upon the issues of the Banks of Scotland in this manner t If 
the Banks of Scotland issue more than they ought to do ta 
proportion to the issues of the Bank of England, they would 
be called upon to draw bills upon London at a lower rate of 
exchange. 

Thomas Thompson, Esq. a Member of the Committee, 

Examined. . ^ 

* 

Do you believe the country banks in England have gre&tly 
increased in number since the year 1797 ?-^They have more 
than doubled in number^ 
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Do you believ« that the amount of country bank notes now 
, In circulation is double the amount in circulation in 17979 ot 
more? — In the y^ars 1 796 and 1 797, the circulation of the paper 
of country bankers was very greatly reduced, and I think that 
the circulation now is probably more than double the sum in 
circulation at the time when the Bank of England was restricted 
from paying in specie. 

Do you conceive it to be double what it was before the alarm 
a.t the end of ] 796 and the beginning of 1797 had operated t6 
reduce the amount then in circulation ?— By no means; I 
think the quantity of paper in circulation at this time, does 
not exceed by more than one fourth, the circulation before the 
period of alarm referred to. I wish however my answer to be 
understood as confined to the paper in circulation in the North 
of England. 

If from any circumstance before the restriction on the Bank 
of England, a drain for guineas took place, were not the 
country banks liable to be aflected in the same manner ^-r— Cer- 
tainly ; any extraordinary demand for specie would ijx its ef- 
fects be felt by the country bankers. 

Would not such an extraordinary demand in its effects tend 
to diniiuish the amount of country bank paper in circulation ? 
»— It would, as all prudent bankers would regulate their issue's 
of paper by the demand upon them for specie. 

By what criterion do they now regulate their issues of pa- 
per ? — By the plenty or scarcity of Bank of England notes. 

Then their issues bear a proportion to the issues of the 
Bank ? — In my opinion thejr do. 

Does it consist with your knowledge that country bankti 
make advances upon real security ? — It is not the practice, as 
/ar as I know; and I conceive it would be extremely impru* 
dent in any country banker to do so. 

Is it a common practice for country bankers to advance their 
notes upon goods^ or upon bonds, or other securities not pay** 
able at short dates ?— I do not think it is the practice amongst 
country bankers who understand their business. 

Do not country bankers find it necessary to keep a deposit 
of Bank of England notes in proportion to the issues of their 
own paper, and to the probable demands which may be 
toMe upou them for the payment of that paper ?-—C?er]r 
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country banker who wishes to preserve his credit, will keep 
by him such a sura in Bank of England notes as will answer 
all the demands which are likely to be made upon him until 
he can receive fresh supplies from London; and in London 
he will keep such funds as may upon the shortest notice he 
convertible into Bank of England notes, to enable hiip to pay 
all the demands which can possibly be made upon him. 

Do you know whether the amount of Bank of England 
notes circulated in the country, has increased or diminished 
since the year 1797? — I do not think there has been much 
alteration in the quantity of Bank of England notes in circu- 
lation in the north of England since that period, but I believe 
that the quantity of Bank of England notes in the hands of 
the country bankers in general is considerably increased, a3 
Bank of England notes are now kept by country bankers in- 
stead of specie, and I believe that a great part of thq specie 
which was in the hands of the country bankers has been sent 
to the Bank of England. 

Do you conceive that the quantity of Bank of England notes 
kept by ccjuntry bankers in the course of the last three, four, 
,or five years, has been increased ? — Since the restriction on 
the payments of specie at the Bank of England, the Gold 
which was usually kept by the country bank,er^ for the pay- 
ment of their notes has been changed into Bank of England 
notes, and the quantity of Bank of England notes kept by 
the country bankers I conceive may fluctuate in proportion to 
the general credit of country bankers' notes, . 

Have there not been fewer interruptions to the credit of 
country bank paper since the suspension of the. payments at 
the Bank, than there were before ? — I think there have. 

Has not then the credit of country banks upon the whole 
rather increased ? — In the North of Eiigland it has ; I cannot 
speak particularly to every part of England. 

Do you not then think that country bankers^ in conse* 
quence of an increasing confidence in their solidity, may bavc 
become somewhat disposed to keep a less stock of Bank of 
England notes ? — I think they may. 

Has it not been lately more and more the practice of coun- 
try bankers to issue optional notes, that is, notes payable 
either at their banks in the country or in Loiidon,. and even to 
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issue some optional notes of one said two pounds ; and do not 
those notes circ^ulate much in the same manner as Bank of 
England notes ? — That may be true in some degree in the 
south of England, but north of the Humber no optional notei 
are issued. 

Do you not think that the increase of optional notes must 
have tended to the diminution of the number of the Bank of 
England notes circulating in the country ? — I think not in any 
great degree, as Bank of England notes, I believe, have not a 
large circulation in the country fifty or sixty miles from London* 

May not the increase in the humber of country banks which 
has taken place in the last few years, have contributed to aug« 
ment the quantity of country bank paper in places in which 
Bank of England notes had antecedently circulated ? — Yes, it 
may. 

May it not have in some degree diminished the quantity of 
Bank of England notes circulating in the country?-*! caa 
only give the same answer to this as to the last question* 

Daring the distress in the country^ which happened in 179s 
and 17979 do you recollect to have heard of any material fail 
in the price of articles of trade in consequence of the sudden 
scarcity of the circulating medium ?<^^I do not^ although^ that 
probably was the case, as the prices of ail commodities will fae 
affected by the scarcity of the circulating medium. 

Did you observe that the prices fell in a greater degree whei^ 
there was a greater degree of loi:a1 distress, occasioned by the 
failure of country bankers ?— Where the distress was the 
greatest, the effect of that distress would be the most obvious; 
but in consequen<!:e of the assistance which was given to the 
country by the loan of exchequer bills, the general credit ivas 
in a short time restored, and the inconveniences were far les$ 
than might have been expected. 

Was there not a great stagnation in trade then } — Yes, cer* 
tainly, for a short time* 

You have stated, that, before the restriction on the Bank 
of England, had any extraordinary drain for guineas taken 
place at the Bank of England, it would in its effects have been 
felt by the country bankers ; are you aware that when a drain 
for guineas was occasioned by an unfavourable course of ex- 
change, jthe inducements to withdraw Gold from the Bank was 
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the profit which might arise from exporting or melting down 
the guineas ?-^Thc inducement to withdraw guineas from the 
Bank of England in consequence of an unfavourable course of 
exchange^ must undoubtedly be the profit which would arise 
to those persons who so acted. 

Might not that also be an inducement to the holders of pa* 
per of the. country banks to withdraw Gold from those banks ? 
«^The cause which induced persons to withdraw Gold from 
the Bank of England,* might induce others to withdraw Gold 
irom the country banks. 

Inasmuch as there can be 110 such inducement at present 
for bringing in liie paper of country banks for payment, what 
interest has any holder of imch country bank paper to con^rt 
it into bank notes, supposing no alarm to be felt as to the 
credit and solidity of the country bankers by whom such paper 
tvas issued ?*^If the Wider of a country bank note cannot 
obtain Gold for it, he has no inducement to carry in ^ch note 
to be exchanged for a Bank of England note, if be have per* 
f!ect: confidence in the country bank, and if be be under no 
necessity of making payments in a part of the kingdom to 
vrhich the circulation of country bank paper does not extend* 

Tjtiep the only corrective whibh now exists against an exoeft- 
sive is&ue of notes by any particular country bank is, that 
such notes would be returned to him, either for Batik of Eng>» 
land notes or for a bill of exchange upon London ?— Certainly. 

Then are not country bankers 'less liable >o be called upon 
to change their notes for those of the Bank of England, than 
tbcy were to be called upon to pay them in cash, before the 
restriction oh the Bank of England ?-— Undoubtedly ; espe- 
cially as the notes of several country bankers, within my 
knowledge, are in as great credit in the country as Bank of 
^ngland notes. 

Then it is not necessary for a country banker to be provided 
with the ' same amount in bank notes, in proportion to bia 
issues, as he was, before the restriction, obliged to t^eep \r\, 
^old }r^\ think he is not. 
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WILLIAM HUSKISSON, Esq. in the Chair. 

Sobert Bingley, Esq. The King's Assay Master of the Mint, 

called in^ and Examined. 

HAVE you brought down the information required by tho 
order of the Committee, with respect to deficiency in the 
weight of the Gold coin of this country in circulation?—!^ 
conceive that the Gold coin now in circulation is not more 
deficient in weight than it was at the last examination^ as ap- 
pears by the paper delivered in by Mr. Morrison ; it may pos* 
sibly be even of better weight, owing to the circumstance o€ 
ihe refiners conceiving themselves at libertyto melt down such 
guineas as were reduced in weight below five pennyweigfata 
eight grains, which must improve the average weiglut of those 
remaining in circulation. 

' What information can you give the Committee respecting 
the relative value of Gold and silver in the coins of foreign 
countries, as ascertained by any assays that may have beea 
made for this purpose ? — I am not aWare of any variation in 
the relative quantity and fineness of Gold apd silver iu the 
coins of foreign countries, since the Tables published by the^ 
late Elarl of Liverpool, iu his Letter to the King upon Coin ; 
which Tables are considered as accurate, except in the in- 
stance of the new regulations in the Paris mint in 1803 or 
1804, by which the proportion of Gold to silver was esta- 
blished at 1 bi to one, they having before been in the proper-^ 
iion of 1 5-1^ to one. 

Have you by actual assay ascertained that the proportions 
established by the regulations of the mints of foreign coun- 
tries are actually preserved in the coins of such countries ?— . 
They are not accurately preserved, on account of what is called 
Ae remedy or allowance for fallibility of workmanship takea 
in foreign mints. By an actual assay of the new Gold coin of 
France, I have found, that instead of being as 15|, the propor- 
tion was 15^1^ to one ; by the mint regulation of Amsterdam^ 
Grold is to silver as 14^ to one, by the assay 14^ to one. In 
$painj the ipint regulations are in the proportion of 16 tp 
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one ; I have found by actual assay the state of doubloons of 
1772 is as 15tVo. ^^ ^^^9 ^^^ according to doubloons of 1801^ 
assays are as 16^^ to one. 

Will there not be frequently a little alteration, in takings 

coins that are minted at different times at the same mint un- 

V der the same regulations ? — ^Yes, no doubt of it ; but in no 

country is the standard preserved with such accuracy as in 

England. 

Have the variations in other countries been increasing va* 
tiations during late years ?: — I do not know that they have^ it 
has always been the case. 

What is now the proportionate rate of Gold and silver in 
Europe? — The proportionate rate of silver to Gold in tbia 
country is 15' 2096 to one. 

What information can you give to the Committee concern* 
ing the par of exchange between Great Britain and foreigfi 
countries? — I do not feel myself competent to give a decided 
answer on that subject. 

In the Account of Gold and silver coined at the Mint since 
1797> &c. ^ordered by the House of Commons the 20th of 
February 1810, it is stated from the Mint^ that three or four 
hundred thousand pounds of' gold has been coined on an ave* 
rage in the last nine or ten years; has any part of that coinage 
consisted of guineas ? — No^ it consisted of half-guineas and 
jeven-shilling pieces. 

Did the two to three millions coined in each of the yesr^ 
1797 and 1798 consist of guineas ? — Principally of guineas. 

Is the new Mint ready for the purpose of coinage ? — Very 
nearly ;. it might be so in a short time, if necessary. 

Within what time could the new Mint be made ready for 
coining ? — Within two months, if necessLary, 

Can you state the fineness and weight of the present Rus- 
sian coins? — ^l^he Russian imperial of 1772 weighs 8 penny- 
weights and eleven grains, being a Gold coin ; worse than 
standard a quarter of a carrat grain, which equals fifteen troy 
grains. The half imperfal 1780 weighs four pennyweights 
S^ grains, the same fineness as the last. The Russian^ ducat 
of the year 1796 weighs two pennyweights six grains, and is 
better than standard one carrat 9{ grains. The half ducat 1783 
one pennyweight 14|- grains, worse half a grain. The Grold 



l-uble of 1779, 18| grains, worse one quarter of a carrat grain } 
the half ruble of 1777 weighs nine grains, and is standard of 
this country, Th'e silver ruble of 1802> 13 pennyweights one 
grain and a half, and is worse than the standard thirteen 
pennyweights in the pound. The half ruble of 1804 weighs 
6 pennyweights thirteen grains and a half, and is worse four*- 
teen pennyweights. 

You have no ruble oF earlier years f — No> I have not* 
Have you made any assays upon the coins of the tJnfted 
States of America ?— Yes, I have tried several of them ; the 
American proportions are 15 to one; and according to theit 
actual coins 15:}-^^. The half eagle weighs 5 pennyweights 
and fifteen grains. 

« Dr. KeUy called in^ aod £xaminedk 

Have yoii turned your attention to the subject of the curi- 
riencies of the different states of Europe, and to the course of 
Exchange between Great Britain and foreign countries? — ^I 
have for many years% 

What, according to the mint regulations of foreigrl couti- 
tries, is the proportion of fine Gold to that of silver in theif 
respective coins ; dnd what would be the par of exchange of 
each of those countries with England, calculating upon a com- 
parison of our coins, according to the mint regulations of this 
country with the coins of those countries ?- — ^The T^ble which 
I now present to the Connnittee, I believe, will shew those 
proportions, as also the variation betv/een the proportion 
established by the mint regulations of foreign countries, and 
the actual proportion as aj^certained by assays recently made 
for me at His Majesty's Mint ; it will also shew what 1 con- 
ceive to be the intrinsic par of exchange between the countries 
therein enumerated, and England, Gold against Gold and 
Silver against Silver, both as that par stands according to the 
mint regulations and according to the assays above mentioned. 

[Same delivered in.] {Ace, N^ 59,} 
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Mercuritj t\^ die Martii^ 18|0. 

WfLLlAM HUSKISSON, Esq. in the Chair. 

John pearse^ Esq. Deputy Governor of the Bank of England^ 

called in^ and Examined. 

WHAT id tl^ cfiteirioD by which the Bank regulates the 
amount of its advances to Government so as to guard againsf 
the possibility of any excess in the issue^f its paper ? — ^That 
Governaient v^ill not find it necessary to apply to the Bank 
for accommodation by advance on its securities, masmuch a& 
in consequence of any excess of Bank paper in circulation 
they would be* able to sell such securities in the open market, 

Thexi the criterion of an excess is when that descriptiorr of 
Government securities upon which the Bank is accustomed 
to make its advances are not tendered to the Bank for such 
advances, in consequence of Government being able to dis- 
* pose of them to better advantage in , the open market ? — Cer- 
tainly. 

Suppose the wants of Goverament very kirge, and Excbe* 
quer bills in the market at a discount^ would the Bank advance- 
lihe sum required by Government ? — It would depend upoa 
the advances already made, the whole amount of Exchequer 
bJIIs in circulation^ and from such considerations as might 
arise on such an occasion. 

Then Exchequer bills being at a discoimt^ is no criterion in 
the Bank advances to Government ? — It is no fixed criterion. 

Then the security against the possibility of any excess iii 
circulation arising either from discounts or from advances 
to Govemmeat is the same, namely, that no application can 
be made for issues beyond what the occasions of the public 
require 3 and that as soon ^s those occasions are 'satisfied,, the 
applications to the Bank will of course cease^ and be made 
elsewhere ? — Certainly^ 

In your opinion does the current rate of interest in any 
country depend permanently upon the quantity of its circu- 
lating medium?*— I think It depends^ upon the q^uantity of 
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capitisil existing in a country, and the opportunrti^s which are 
afforded to that capital of being profitably employed. 

If then in any country there was permanently a great excess 
in the circulating nriedium, the sftatd of capttai of such cmintry^ 
and the opportunities of employing it remaining the same^ 
would such pt;rmanent ekcess tend to lower the rate of in* 
terest ?— *Notfcitig but an' iiVcrease of Capital, the opportunities 
of employing it remaining the same, can tend to lower the 
rate of interest in any country ; and it is only in whatever de* 
gree an increase of circulating medium permanently increases 
-die capital of a coimtry, that it can have any tendcincy peri 
manently to lower the rate of interest. 

Can any excess in the circulation of this country arise froni 
the present system of issuing paper by the country banks, 
having reference in your answer to the restrictions upon the 
Bank of Endand ?— I am not aware that the Restriction 6ill 
can have had any material effect upon the amount of the is^sueii 
of country banks, as the sum total of Bank of England paper 
has increased in so small a proportion, compared to that 
which I conceive to be the increase of coiintry bank paper ; 
an increase on the part of the Bank of England, seemingly 
not more than is to be accounted for by what muat be required 
by the augmentation of revenue, and the great extension of 
commerce of the Metropolis requiring such additioa to the 
circulating i;nedium. 

Does not Ihe increase of discounts w^Mch has^taken plac^ 
by the Bank, and the consequent experience bf the country 
banker; that he can command Bank of England n<»tes by 
sending up paper for discount, encourage the country banker 
to emit more than he would otherwise think it prudent to do > 
—In the practice of the Bank upon the subject of discounts^ 
it has been actively alive to discourage the discounting of such 
paper as seems to have an immediate connexion between the 
country bankers and their agents in London : when such ac« 
counts have gone to an unreasonable height, under such cir- 
cumstances they have refused discounting tbeir paper, altbouorh 
there were no doubtii of their solidity. 

Is it not found, notwithstanding this precaution on the part 
of the Bank, that a considerable portion of the paper they 
(iiscount^ is paper drawn from the country by country bankers 

{z 9) 
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and others upou bankers in liondon ? — ^Though the amount 18 
considerable, ii bears no great proportion to the whole. 

Has not the amount of bills drawn from the country by 
country bankers and others, and offered at the Bank for dis« 
count, nmch increased since the period of the restriction }«*<*• 
The numbers that have been offered for discount ^bave certiunly 
greatly increased ; and with the intention on th(> part of ihii$ 
Bank to limit them as much as their influence can effect, it 
has not been able, with reference to the, accommodations asked 
by persons bringing such notes, to prevent their b^'mg in 
Miount beyond what they were previous to the Restriction Bill^ 
but not perhaps greater, in amount comparfittvely with the suna 
tptal* of our discounts, comparing what those discounts were 
at the time of 'the Restriction Bill with what they a^ now ; J 
)^)eak only from memory. 

Do you not conceive that the quantity of cpuntry bank pa»f 
per circulating in the kingdom bears nearly the same propor* 
tion to the occasions of ihose parts in which it circulates, -^ 
the Bank of England paper bears to the occasions of thost 
districts in which Bank of England paper exclusAve})i cirei^* 
Ijdes }'^li the countiy bankers regelated and limited thw 
issues upon the same principle as uniformly governs tk\e Bank 
^ England, I do not see how any ^cess can ariftt^ in th«;ir cim 
Guktting paper; but if any'of their paper is issued otherwise 
than as representing securities arising out of real tr^maaction^ 
. and payable at fixed and not distirDci periods, I conceive such 
1^ excess may obtain, and in whatever degree such an excasi 
may exbt, the proportion between the country bank paper apd 
the Bank of England paper to the occasions of their respective 
districts would differ. 



Veneris^ SS'' die Mariii, 18 lO- 

WILLIAM HUSKISSON, Esq. in the Chair. 

Jhhn Whitmare^ Esq, the Governor, and John Pearse^ Esq. 
the Deputy Governor of the Bank of England, called in * 

. together ; atid Examined. - 

 . .  • • ' , 

IF it w?re not for ^his fueling {Vide p, 158.) or e^peetation, 



0fi ii^p&n of ihQ P«ilAic^ should y0n be <if ofmiton^ ^at it 
would b^expedieot^bo {Hmtinue tber^strictioB ag a permanent' 
jmeaBur^y ina^omcb «8 it would not only relieve the Bank ifaxri 
th^ expeace of purebasing aiid keeping a^ large Auppiyof BuU 
}kH^, but ^BQt efit'ctMally protect both them and the public 
fro^ arepeUiiou of ihose inconireniences which iirt»t ledio thS 
|ri^&Mri€tioQ, and ibat these advantaged would be produced -with^ 
dut creating aoy other inconvenience by «|i/bich they tnight &t 
couiHei^balancedt. 

.' Mr* Pearse^ — I have alneady stated in answer to a fbtnmt 
question^ that I am not aw^re of any positive inconteyii^nei^ 
fesuiting from the presi^nt ofierMion of the Restf icHou fiiU, 
or iikdy to result firomit»;being rendered permanent^ «xcept as 
&r A^ r«gand»aii ^xfiectation oa the part of the public that^if witt 
be removed ; but this^ circumstance is, in ai>' opinion, CMentHtl^ 
and cannot be kept out of view in< any consideratibn o^ 'the 
avjbjeet. Whothei* it wodd be admaUfe to secure the public 
tgaipit a liability to4he i^corrence of t)»e inconveniences that 
Mi to the Bestriction Bill, by sacrificiag their feelings m thiH 
pMpt> and. ahftotutely removing all expectation of ks bisin<^ 
Hilly a.temporaiy mcas«iGe^ appears ie me to be entirely a f)D^ 
Ulkal quesiton^ «n which I do^not conceive myself qualifiedF 
4ogiv£ 4n opimpo e Imti may venture to observe^ thatpubHc 
credit aad public optuion always go hand in hand^ and th^^ 
the one is invariably influenced by the other. As far iscon*' 
cerns:the keeping ot BuJIion, I am of>apinion that the Bank 
doe».tt<!»t entertaisi a «viah to be relieved from having a large 
•upply, having 4fi, this, and all otloer instances, always govem*? 
ed itself by m jatteotion to the public interest as weliasitt 
pw!n. 

Has the present unfavoursdble state of exchange any influ-' 
cnce upon the amount of your issues r 

Mn tVkitm^re.^rli has no influence upon the amount of 
our issues, having acted precisely in the same way as we did 
before* ^ ? 

nofBS there, iq your opininn, exist any excess in the circu** 
lation of the kingdom^ arising from the amount of issues of 
Ibe country banks ? 

Mfp Pfiorfe**^ have no practical knowledge ofHhe amount 
#f country bank p&pcr, nor any me^ins of Ju%ing of what' 
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may be neceMary as a eiFculating tnedidm. There seemft iff 
be a great increase within a short titnC) especially whhiii' the 
last tv^o of three years, greater than I can imagine any rflttfaC^ 
tion of circiJHTistiiqcti&within that time can legitimately call ferl 

Does not all country paper, so long as it continues out^ 
circulate at par ; or m other words, is it not iirterdiangedWe 
with, paper of the Bank of England ? — ^It tnnst cirdulate at pafj 
or it would return upon the parties thai issue it. **' 

Before the restriction, were not country bankers liable 16 
an extraordinary demand for Gold whenever there was any 
€ontiaued run upon the Bank of England ?*— Certainly •« 

Mr* W^Ai/mor^,— I agree perfectly with what Mr. Pfearse says. 

Has the bolder of the paper of any* country bank any in* 
terest lo convert it into Battk notes, if he feels no alarm as to< 
the credit and solidity of tbe country bank ? 

Mr. Peurse, — I should think not. 

Before the restriction, was there not such an interest to ex-^ 
ehangf country bank paper for Gold whenever the market pri'c^ 
was materially above the mint price for Gold; and did not 
such an exchange, whenever it took place, lead to a ditfkinn* 
tipn of tbe circulation }^»MAlthQugh the exchange was often 
unfavourable to this coumry previous to the restriction, it wks 
never in my experience sufficiently so to produce such an effect^ 
but as it is now so materially unfavourable, no doubt every 
exertion would be used to get possession of Gold. 

Are you aware that it is the custom for bill brokers to g^t 
London bills^ and send them down to the country bankd {o\ 
discount, for wbicb sueh cotmtry banks remit bills at adatd 
lipon London, to be carried to the Bank ftir discount ) 

Mr. fVhiimore.-^W^ know that such a practice exists, but 
do not know throtigh what channel the bills are sent into the 
country for discount ; and such practice is as much discou^ 
raged by the Bank as their information will enable them. 

Do not you know that considerable sums in Gold have b^il 
fent by the country bankers to the Bank t)f England, since th^ 
restriction^ through the medium of their bankers in town, iPor 
tbe purpose of being exchanged for Bank of England Notes ?-— 
Since the restriction, the Bank has received from the London 
bankers several sums in QoM under the authority of the Act of ' 
Fadiamfnt^ upon tbe condition of returning to the parties t 
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^t^uu^pliH wheQ'cieoaaiMkd of ttSjt which 4eiiiaiid lo tiie &U 
«;itej[)tf in several iostaacesi b^oot been inade of us; bui 
%QP« has . isoaie ia of lat^ y earg* ^ 

So long as the market price of G^ld conl'mues to l^,^boy«^ 
^ft4 per oimce^.aod tbecoiii$e of exchange with foreign coun* 
. trii^ '}n a carreipQi)4ii^ degree unfavourable to England^ will 
qtotthe stock of Gqld in the Ban)c be coiuinually decreasing by 
the issues which must unavoid^ly be made for certain aoiall 
paymentt, or for the public service, so that in, the course of 
tip»e,.were the present 9U!iteof things to oontinue, and the Bank 
mt to purct^ase at a great loss, the whole, would be e;chausted) 
-^The purcK^ises ro^de by the Bank have been at a very great 
k>$s, and ihey. would think it their duty to sacrifice still more 
to the public service^ to keep up the quantity of specie for th« 
purposes for which it is used, 

Mr. Pearse.^^li will certainly be decreaij^iogy although the 
diminution from those, causes may be considerable j; I cannot 
ilQ^ine the possibility pf their continu^ce to such an extent* 

Is there n^t reaxon^ to apprehend that those. small payments 
will become neceasarily more numeroi^ in proportion as tbe 
exchange is more against us, the issue for instance being larger 
when Gold is at ^.4. IQs. than when it was at^. 4. is. fts 
punc^? 

Mr» IVhiimore. — ^The is^ue of Gold for the small payments 
alluded to has not increased* 

Do you apprehend that any considerable difficulty or any 
evil would arise from the suppressing the circulation of all 
one pound notes at the end of eighteen months^ by the pass* 
ing of an Act for that purpose, and in the same manner sup- 
pressing the circulatipn of all two ponnd notes at tbe end of 
two years ? 

Mr, Pearse.— Those objections that are entertained (under 
the present state of tbe exchange) to taking .off the Bestrictioa 
Bill^ are against such a measure. 

\f the capital of the Bank were to be doubled, would the 
Governor think the Directors justified in extending tbe is&uea 
of their notes in proportion ? 

Mr. Whitmore. — I think that no increased demand wpuld 

be made upon ua in consequence of the increase of our capital. 

^^ Can the Governor of the Bank of England form atny esti- 



mile iff line avemge auiiomi of »h€ -daily |m| w6mm mmihrbfM 
tbeLomkm b«fikcy8 pul i«)geifcer }-*«l ihiMU like iIimIi« 4^ 
anftwer thai ki the affirnuilm:, bm J cdotiol ii^fmtmtf$fit}tTte 
«f informatian to Nttisfy mf finarf-. 
' Wfateb-aie you ot' optniim^ tfef^ tl f sisee^cs v^ UMkmtdi Apr 

Are those payinenladfeet^ prinetfiftli^r in fiMk «f £ngbi9i 
]>8per?>-^WboH7 in Bank of England notca) "widi tiKf'MaBfM* 
tion of frsectional 9utti#» 

Tftkrng the dat)3r aver^gQ aflMUKit no k»w as fire mifiieffit^ 

does it not foWxyw that in tlieeoaHe of the veafr»tte not^ fif 
the Bank of Eogfaml in eireukiiiott are «afif iayadp Mi< aaafciog: 
payments of aboire 1 ^500^^00^000 aterit ag» oo the eo«Blct« ^ 
the London bankers akantf r-^^-Aocofdnig to tbe i>pHiioa llM i 
entertain, it will amount to that, 

' Taking into eoii«k)eratioii tile t^nrity of fiaiA of £ngknd 
paper necessary for coaatry bankers^ and tbe varioaa othtr 
Dses and appKcations for which it is demanded^ do^s it not 
fd\}<fw that there isoniy a certam iiiiHted proportion of the* total 
amount of Bank of En^nd paper in eircutatton^ aratlabie fer 
effecting the payment df this l,50OmiHion ?— It is only pari 
of the ciTCulation that is avaiiMe for sucb purpose* 

If the amount of Bank of England notes were m ^aay way to 
be tticreased one half, that is from twenty to thirty miltioos^ 
can it be supposed that the purposes for which it is^ required 
would be increased in tbe same proportioo ^••^The sarplat 
quantity, not being wanted, would immediately revert to us'. 

So long as the restrict ton c^nitiues, in what snodt would the 
surplus be returned ?-^6y a diminished application for dis^ 
counts and advances upon government securities,' wMck^woufal 
in effect reduce the ouniber of bank notes in circulation. 

Can you form any opinion as to the probable av^age of the 
Gold in circulation, exclusive of the amount in tha coffers -of 
the Bank for three years previous to tbe resirictioo i — I can, 
form no op'mion. 

Which are you most disposed to believe, it exceeded <VvfbIl 
short of twenty millions ? — In my opinion baiow tweaty miU 
lions. 

Has tlie Governor of the Bank any opraioti as to^ wfa^t haa 
become of the greater part 6f that proportion of our Gold Wm 
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whbb has^ ^aappfetred from eirculstton ? — Mj opibion is^ Ifaat 
the high pnice abroad hit» taken it out of tbis country. 

Yim bftre fttkted, in m former part of your evidence, ffaat be>» 
fore tbe restriction of 1 787 tbe Bank bad particularly objected to 
advanofis feii«y were under on account of Treasury acoeptanceg } 
had that objection reference to the amount of their advances td 
Govemmeat b«iDg too large, owing to such acceptances^ or to 
any other circumstance of inconvenience ?— -I was not a party 
to ibe diacaissions of the Bank at that period, but if I had bteu 
there my objection would have been to the nature of the secu* 
rity, and not to the amount advanced upon it. ' 

. In what respect was this security objectionable ?— ^s^A <k>ilM 
in my mind^ whether the Bank, under its charter^ was covn^ 
petentto make advances upon that descriptifon <>f security. 



Limte, 2tt<' die Mar^ii, 1810* 

W(LI,IAM HUSKISSON> Esq. intheOfaain 

Thomas Rkhardsmj Esq* called in, and Examined* 

I BELIEVE you are a bill broker ?— Yes. 

You arc also an agent for cbuntry banks ? — ^Yes. 
' HaViB country banks increased in number since the restrictiod 
<m the tiank of England ? — Very considerably. 

Can you tell in what proportion ?— No, I nevet itaade aii^' 
calculation. 

Do y&A kiibw how many country blanks there are f-^o, I 
do i4ot> it mijgbt be easily ascertained from the printfed Lists 6t 
Country Bankers. 

Arc you a^^are that the not^ of the country bahk^irs in clr» 
cutation are much increased ?*— I have no doubt of it ; very 
<«dn^id^i^y. 

Are^ho^ notes whitfti are nriiade payable in London increas- 
ed ? — ^Yes, I should think very much. ' 

D6 you rt^ati the notes of country banks generally are in- 
creaii^ ?-wYes, both descriptions ; tho^e made payable iii Lon- 
don, and those which are not. 

Whit means Have you of knowing they are increased ?— *Gc* 
neral observation. 
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What is'tlie nature of the agoicy for country banks ?«-^It is 
two-fold ; in the first place to procure money for country 
bankerlr oti bills when they have occasion to borrow on dis- 
count, which is iK)t often the case ; and in the next piace^ to 
lend the money for the country bankers on biHs on discount. 
The sums of money which I lend for country bankers on dis- 
count are fifty times more than the sums borrowed for country 
bankers. * 

Do you send London bills into tbe couutrv for discount ? — 
Yes. 

Do you receive bills from the country upon Loudon in re- 
turn, at a date, to be discounted ? — Yes, to a very considerable 
amount, from particular parts of the country. 

Are not both sets of bills by this means under discount ?— • 
No, the bills received from one part of the country are sent 
down to another part for discount. 

And they are not discounted in London?^— No. In^some 
parts of the country there is but little circulation of bills drawn 
upon Loudon, as in Norfolk, Suffolk, Essex, Sussex, &c* but 
there is there a considerable circulation of country bank notes^ 
principally optional notes. In Lancashire there is little or na 
circulation of country bank notes ; but there is a great circula- 
tion of bil>s drawn upon London at two or three mouths date. 
I receive bills to a considerable amount from Lancashire in 
^particular, and remit them to Norfolk, Sufiblk, &c. where the 
bankers have large lodgements, and much surplus- money to 
advance on bills for discount. 

Do you not send bills drawn in London by one merchant 
upon another, to be discounted in the country ?— Yes, to a 
. considerable a;nount. 

Are not, bills of that description called notes, in London B--» 
Generally so. - 

How do you get your remittances for those bills that you so 
send to be discounted i — la bills that have three or four days to 
run, or by orders for cash on bankers in London. 

What part of the country are they sent into ?— Norfolk,. 
Suffolk, &c. and small sums into some parts of Yorkshire. . 

Are not tbe returns sometimes made in bills at two months,, 
or other dates ?— It is very seldom the case, unless it be in ex-* 
change for a bill of a much longer date. 



T. SickardsonJ] minutes of evidence. (179) 

Da not transactions of this nature take place to the ambunt 
of several hundred thousand pounds a year ? — I have never bad 
amy transaction of the sort last described. In the modes of db« 
coiAiting previously mentioned, many millions go through my 
hands in a year. 

How many millions pass through your hands in the course 
of the year ? — I should certainly speak withiir bounds if I say 
seven or eight millions. 

Do the country bankers in general keep agents in London, 
exclusive of the bankers on wliopi they draw ?— No, not of the 
description of which I am* 

Are not the agents principally employed for the purpose of 
lending the money of the country bankers on discount on bills 
accepted in London ? — We are em{^oyed both by those Who 
have money to lend, and those who want to borrow money* 

You have stated, that seven millious of money pass through 
your hands annually ; what proportion of that may you have 
lent for country bankers on discount ? — ^A million and a half. 
I speak of the sum outstanding upon discount at one time, on 
account of country bankers, which, multiplied about four or 
five times in the year, owing to the bills being from two to 
three months, will amount to the aggregate sum which I have 
mentioned* 

Then it follows that the seven millions which have passed 
through your hands, have been lent tor country bankers on dis- 
count ?---Yes, I have no transactions whatever but which re* 
late to discount. 

Do you know, In point of fact, whether suph transactions 
as you have now described, were in practice previous to the 
suspension of the cash payments of the Bank ?— ^Yes, they 
were. 

Do you know whether they were practised to a similar ex- 
tent ? — No, they were not. 

In what proportion, compared with the present tiihe ? — ^I 
cannot form any exact criterion. 

Can you state to the Committee the cause of such diflerence } 
—I believe it to be on account of the increase of country paper, ^ 
and also Sank of England paper. 

Are the bills so discounted 6a behalf ofthe country banks, 
^ch as the Bank of England would refuse to discount ?•— At 
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least two-thirda of them, on account of their hanring mora than 
09 days to run. 

Are there any other reasons for which you think the Bank 
would refuse discounting such bills ?^Yea, 

State them. — Some houses have more occasion for discount 
than others j the Bank only take a limited amount. The busi* 
ness of some houses arises principally at one period of the year 
when they make their sales ; they then want larger accomofio* 
dations than the Bank would afFord them, and many of the bilh 
being indirect) by which I mean not discountable at the Bank 
without two London indorsements. 

Do you ever discount bills for London bankers through the 
medium of your country correspondents ? — I do not believe that 
it is a general practice for the London bankers to apply for any 
such discounts. 

Will you state what sum of money belonging to country 
bankers has been employed by you in the last year in the pur* 
chase of Exchequer bills^ and other Government securities ?-«i» 
In Exchequer bills I do not think ;^. 1,000. 

In what other securities ? — Occasionally we buy stock for 
country bankers^ but only to a very limited amount. 

Do you guaranty the bills you discount, and what is- youar 
charge per cent, ? — ^No, we do not guaranty them j our charge 
is one-eighth per cent, brokerage upon the bill discountedi — 
but we make no charge to Ahe lender of the money. 

Do you consider that brokerage as a compensation for tbe 
skill which you exercise in selecting the bills which you thus 
get discounted ? — Yes, for selecting of the bill$| writing let- 
ters, and other trouble. 

Does the party who furnishes the money give you any kind 
of compensation ?-^None at all. 

Does he not consider you as his agent, and in* some degree 
responsible for the safety of the bills which you give bit» ?— * 
Not at all. 

Does he not prefer you on the score of his judging that you 
' will give him good intelligence upon that subject ?-i-Ye8, he 
relies upon us. 

Do you then exercise a discretion as to the probable safety of 
the bills ?— i-Yes ; if a bill comes to us which we conceive not 
tD be safe^ we return it* 



Do you not thf n coneeiv« youraelveB tu- depend m a gmat 

measure for the quantity of business which you can perform oa 
tlie &vQiur of the party lending the money ? — ^Yes, very much 
80. If we ihanage our business weii^ we retain our frioids j if 
we donot^ we lose them. 

Is not the quantity of business which you can. do, limited in 
a great measure by the amount of the ready money which you 
are enabled to supply ? — Yes, no doubt of itt 

Does not t^hen the quantity of discountable bills transmitted 
(to you, depend on the quantity of ready money which yott afe 
able to furnish ?— 'Yes; but we find that the better etrp Mhp 
the more readily we obtain money on discount, as mofe people 
are induced to take bills on discount instead of buying £xcbe* 
quer bills, or vesting money in the funds. . 

Do you not then conceive that the quantity of discountable 
bills that is drawn depends on the extent of the supply of ready 
money which the country bankers issuing couutt/ bank notes* 
are aWe to furnish ? — No, T do not ; for when the country 
4>ankers are poor, the London bankers are often full of money. 

Do you not conceive, then, that it depends on the qu£H>rtity 
of ready money which the country bankers and the Londoit 
bankers together are able to furnish }--*I have no doubt in ma- * 
ny instances it does ; but if a manufacturer has sold his goods 
at SIX months, and learns that money is plentiful in London, 
and that he can have his bill discounted^ he will send it to be 
4S«coumed*. * 

Does not that accommodation tend to increase the business 
of the country manufacturer ?— Yes, no doubt of it ; he goes 
to market again with his ready money. 

Can you state what it may post to raise money by discount 
in the manner you have described ?-^It will cost six and a hatf 
per cent, per annum to the merchant, supposing the transac*- 
tion to take place four times in the year, the banker five and ar 
half per cent, per annum. 

Will you explain that difference ?'-^The merchant pays from 
one-eighth to one-fourth per cent, for obtaining the bill on the 
banker in London ; the country banker, unless he draws upoa 
his London b^tnker, pays no commission, as he pays away the* 
bill he receives, and indorses it. 

Have th.ere been many losses incurred upon bills thus dis^ 
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counted ?-^No^ there have not by us^ excqpt to a small amount 

iiideei)* ' - 

Were there any losses incurped upon such bills^ before the 
restriction upon the cash payotents in the Bank P-^Yes^ many 
fnore in tfie same proportion. 

Were not many losses incurred in the year 1793? — ^To a 
very lai-ge amount* 

How do you account for the greater proportion of losses be-^ 
fore than since the restriction of the Bank? — I think that 
many of the country bankers have many losses by taking bills 
themselves ; but those who do their business in London by 
means of a broker, who understands it, hav£ but few losses. - 

Do you therefore assign the discretion of the agent in Lon- 
don to be the only cause why there have been fewer losses sus- 
tained since the restriction on the Bank than before it ? — Yes ; 
I should think it much depends upon the discretion of the 
agent iu London. 

Is not the pre^nt system of discounting, as carried on by the 
agents in London for the couittry banks, a great and mutual ac- 
commodation to the country and London bankers ? — I think 
ix may to the country bankt-is^ but not to the London bankers. 

Is it not a great convenience to the London bankers, in times 
when money is in plenty, to lend on discount on the bills 
which the agents of the country banks carry to them ? — ^Yes^ 
it is* 

You state, that you send long dated bills into the country 
(say six months to run) to be discounted ?-^Yes. 

Is it not bometinies the practice for the country banker^ to 
remit in payment a bill at two months upon his banker in Lon^ 
don, that it may be there discounted, deducting of course the 
proportion of the discount money, namely, for the two month^^, 
the country banker rece^iving a small commission for such trans- 
action ?— -Yes, it is the practice in some parts of Westmore- 
land, and at Manchester ; but those are transactions in which . 
we have no concern, they are done by corresponding with the 
pally directly, 

Not to a large amount ?— No, I believe not ; business of this 
sort was done to a great extent, when a considerable number of 
West India bills at from twelve to thirty-six months date were 
in circulation. 
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Can you state to the Committee the causes which partodi* 
caliy produce an abundance or scarcity of money in London? 

No, it is beyond my conception. 

Do you think, from the appearance of the biUs which hav« 
come into your hands to be discounted, that tnany bills are 
now drawn solely for the purpose of raising money, and not 
for real business done? — No, Ibelicve a vefy small proportion 
indeed" that are not for real business, pass through my hands. 

Are there any other personsf in X*ondon whose transactions 
are considerable in this line ?^Yes, several, but I believe no 
one house that carries on agency to the same extent we do ; I 
do not think they altogether carry it on to one-third of the 
extent we do. 

Are there not some who carry on siniiilar transactions for 
iQercantile houses in London, and obtain money on discpunt 
from London bankers ? — A great many. 

Can you state what may be the comparative extent to the 
latter class ? — T should lhi«k to a much greater extent for the 
merchants, than for the country bankers. 

Can you distinguish between those bills which are properly 
called bills of accommodation, and those for real mercantile 
transactions ? — No, 1 wish I could, it would be of greait use 
to me in my business. 

Do not the bills drawn from the country, necessarily par- 
take in sonie measure of both characters ? — Yes, I have no 
doubt it is sometmves the case ; I have heard it stated that a 
merchant in London shall buy £, 1,000. worth of goods in 
the country, and that the seller shall draw for two ; but to 
distinguish from the bill whether such transactions are real or 
Dot, is impossible. 

Is not the sufficiency of the acceptor, drawer, and indorser, 
the principal rule by which you necessarily judge ? — ^No, not 
at all times ; there is a great influx of a particular description 
of'paper in the market at times, which we must avoid, let the 
parties be ever sri good. Particular businesses get into disre- 
pute, the Spanish wool trade for instance. When an article 
is vefy high, both drawer, acceptor, and indorser, get into 
bad credit, and we are then cautious of taking such biHs. 

Can you generally obtain as many bills founded on real ^ 
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tf iHifftcticAis in eommeFcej as you are able to get diseount^ ?— ' 
Yea, nine mcmths out of the year we can. 

Can you obtain more of such bills than you are aWc to dis- 
eotudt ?«^Ye$, partkialftrly for ibe last iowt mootibd. 

Sttppostng the. supply of cash to increase through the in* 
efoaie of coualry bafik notes, do you coneetve that you could 
pbtaiB a proportionable increase in the supply of bills founded 
on real transactions of comnierfce ?^ — ^Yes, to more than double. 
Ibe amoimt of the increase^ by taking bilU which have from 
ihree to six motithd to run. 

Has y^iur business gradually increiased to the great extent at 
wliicb it now is ?'*^Yes3 for about the last four or five years it has» 



FeHetis^ 30° die Martiij 1810. 

HENRY THORNTON, Esq. in the Cbair^ 

JtAn Whitmorey fesq- the Governor, and John Pearse, Esq. 
the Deputy Governor of the Bank of England^ called it^ 
together ; and Examined, 

DOES not the unfavourable course of exchange with fo* 
reign countries tend, even under the present restriction, in 
some degree to render its continuance and prolongation ne- 
cessary, in so far as that necessity may depend on the pio^ 
portion of specie in the coiTers of the Bai>k to the amount df 
Its notes in circulation ? 

Mr. JVhiimore. — In my opinion the high price of G«l|| 
bullion abroad, does make it necessary to continue the reatric^ 
tion ; but I have already observed, that the low state of ex* 
ehange has not operated before the restriction to drattt u^ of 
cur guineas to any material extent* 

Mr. Poorie.— Undoubtedly it does, as far as regards the 
anpply of the public wants with a circulating medium, aa^it 
would not be possible for the Bank to continue that supfJy if 
the Restriction Bill were removed, whilst the foreign exchaogel 
remain so unfavourable as at present ; a profit of ftom tea lo 
fifteen, to twenty pet-cent, upon converting Guintas itM 
bullion^ would be too great a. temptation tp allow any t# d^hwi^ 



The Bank woald thaiefore m««ilaUy bedfiven lo lb« u«e«Sfilif= 
of calli^ in iu MliM» oria oiiitrwoidf oC itdu^gvks dl«* 
vMttes on biilfty &6« whi«b wimU fi| ro <ii a » ibat 4tiO|ct»^ wte^k 
tbe Restnctiim &II w^kt pMsed lo prettal. ^i*" 

In oase ibe BMk wm m>w h^^ Md* ibe ^ti^m^g^^^tm m , 
tb^fmttmWf and ibe pric^ of Qi^ «liO» '9biuM |o« bH^ 
i^fim^Ug ihai the Bank oiagbi to rmnm thi» ^hwviiI of iIb' 
dii^npiiu ia G<MiaiitaHiii0a 4tf ibe daaiar 4if^ GoM iri^fob 4ifiMiU' 
tc&ttlt from those circumaunces ? . * . 

Mr.' IFAJ/Mar#.*^If Uie Iiatik^i»|N!i^e060cl a 4m^ of Gold, 
Ib^^oald p^a verjF^fyeai attetttfen to liM^^eripi^^ti ^f* 
persons to whra| tbey affit>rded the disoMiita^ and lo ftir their^ 
cancioa w&nid imd m diminish their totid amowit of dit coutts. 

When you scaiev4hi^ the preaeiu high jaicft e£€kUi abraail* 
wbuld occaam a drain vfon the Baak^ md that it was ntvet 
so big^ befcNre the festrictiim as to occasion- mdk a drain itt* 
amy material degree ; is not the eonrse oS exchange ivitb fb^~ 
feign Gomitri^ the cmly crileiion by wliicfa you judge af tha 
Irigb price of Gold M>road } - 

Mr. fFkiimore.^^Tlit high <^6ur8e of exchange upon foreign 
^ttiMfaeft l»not «be. enasifon I joige from,- but the notoriety 
abat tbft GMd mm ef iMa^GoiMltry t# bMgtit np in order tb 

beaapoiiadi* ' 
^ Mf* Pa«rM«N^Tbe cinine of #x^ba»gtf certainly is die crii* 

umm . ...•.»'» ; 

Do you believe' thai the reftisal <yf tht-Bank «^ dieennnt Ibr 
jiarsDia snapeetad #f being ee^NKemtatl in* thei MlawRiI . traffic 
JoS aselu^g do>wn or expoftilig gnkieas^ would in point of fiaet 
liravmi soch anlawfnl- iHfht, '8#1oifg as the market price of ^ 
'"QoU abauld cominne aoi bigli libote the miiH pri^ iT to affiml 
a profit on such traffic ? 

: . Mt* Mfldmom.'^V briiavo ofir relbsil to diaeount tends to 
ianKn iboi^ nm idingatbar to prevent it» 
\ Mr. •Fww^^Wiahi ihe^ hm intentions on ottr part^ I am 
a»ai of - opinion that sudi refusal can prevent it. 
•: If any period were now fixed upOn» though a distant one, 
Mcb l»r. instance sis i^ve^ two or thteeycar^, for th< tefmina- 
|Kift:of >the «esanittion, sboidd ym not 1>e of optnfon, as a 
Bank Director^ that it would become necessary for the Bank 
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g|t4MlIy. to dUn&nUb the amount of its notei in circ'tilrUtonj . 
i|Ki to reguime the amoutit of Us iaaues with a r^fer^nc^ to th^ 
course of exchange with foreign countries ^ thereby on the 
qSm hand giiaiidtog. as ouich as possible against any suildeaaisd 
general embarrassment to the circulatioii of the country^ and 
QU tho olbcT) firdpftring itself io such a manner as might be 
leasl likdy to produea mnfy derangenoent of oar commerce, to* 
mbet tbe (Upening wilhout any risk of a demand for specie 
ytAog then made tot the purpose dI profit iii exporltag it to 
foreign countries} 

. *JMr* Whitmure^^n my optnioo, we could nol^ resltaitf^he 
Ifeaouiil of diacoslnts on tfa^ Bmk$ without soniat^rialiy af- 
fecting tbe trade ^nd revemie of the country, that it would be 
adnaabie to* wait tbe period of pi^ce, whcii I aboold hope. 
Ibal the <|u0itioB wit) be considered m the most ample and 
kiipaftial manoer; and.thakaa* we may havegood reason to 
expect the demand of Gold bullion on the continent woii^ldk 
coase^ and the trade of the country allow of the free imports* 
lioli of the articles, the Bank might be eiuri)Ied to reaume tktir 
cash payments wlthont inconvenience^ or a prospect of tkeit! 
Slot bang able to cdiuiiftic theei* 

Suppoae ihe measiare to be deferminad upon by P4fliai9Citt> 
oft the opening of the Bank at a diMnt period, should you 
think that in the event of the exchanges continuing the same; 
oi^ neatly the ataie, some restrittion of the Bank issues ought 
to take place with a view to prepare for the opening ?-^ro- 
vided it w^$ imperative npiMO lis to open, I should think a re- 
striction of tbe Bank issues woiild be necessary, nowith^ 
^ standing the fatal.conaequeoees that might arise ffou it to the 
Commerce and i^evenue of ihn Country.. , 

JMir. Ps«rJr.--^In the contcmpktioti of the removal €^ the^ 
Restriction Bill at any definite period, it wotiM become neces- 
sary for the Bank to regulate the amount of its issues^ wfth a 
'reference to tbe course of eschange with fore^ ooun tries f 

bu^ M^hile tb4t exchange eonttnues im&vourable (an event as 
arising out of the balance of payments not within the coniro or 

mfloence of the Bank) I cannot see that any regulation withii^ 

the means of tbe Bank, would in tbe event of an opening, effiec- 

tually preclude the risk of a demand for specie being tbentfoade* 

&>s th^ purpose of profit in exporting it to the Continent.. i 



Do 3r6u mem that in the crvent of hibdng emcte^ Ih^ the 
Btnk eboaid ope^ at a ftiture timej you should Atem it pn)per 
t^ restrain the Bank istu^ft mth a view to prepare for that evenf^ 
if t^posing the exchanges to conttmeie unfavourable ? — I ciannc^ 
aay what would be n)y opinion in ^uch a case ] a$ that opinioh 
would then be guided by the "view that mi^t be taken by the 
collected aense of the whole directian^ arising ^ut pf «uch qir^ 
cumstafvcea as might then prevairi. ' 

Supposing the Bank paper to be diiuinished^ as you Mippose 
that it possibly mighty in the contenfrplation of the etent of thfe. 
opening of the Bank, do you not eonceire that such dinVin^'* 
tiion would tend in some degree to lower the general price of 
commodities ?— tAs long as it oaly passes as a circulatiiig m^ 
dium. I think not. ' .« 

Do you conceive that a very considtraMe reduction of -the 
amount of the circulating medium^ would ticit tend in any de^ 
sree to increase its relative value compared with commoditrdfy 
and that a consideraUe increase of it would haVe" no tend^cy 
whatever to augment the price of commodities ih excbatige f^ 
iiacti ctrculatmg medium ?-H-!t is a;Siibject on w&toh sucKja 
variety of opinions are entertained^^ I do not feel myseff com« 
peieni to give a decided iniwer. ^' • • .v\ -. .^ . 
' fn your examin^ioa of tfaef '2 1st irist; ytit state^ . that to ^^ 
cess oF country bank paper can only oblaisi when* issued oiIm^ 
wiie than as repreaeiUing securities arising out of real trah^ac^ 
tions^ and payable at fixed and not distant j>eriods ; aiid yet. in 
your examination- ef the i3d^ y6u vta(£, ' that this pafSc^llmst 
always cineulate at par, or it-wquld return' u^n the partieis that 
tftstie it ; can there then lie ahy pirman^'^xteas c^ couhtry 
bank paper while it is so exchangeable ?---In Wiy answer of the 
^ist of March, I adverted to the caus^'whi'ih mi^t^be ^o* 
ductiy^ of an excess m the issues of country bank piper itri 
v^y answer .of the SS3d, I; nieant to allude' t6 the consequetices 
which must inevitably, iff iiiy. opinion, resultfrom the exist- 
ence of such an execss; It its certaihly fKMsrU^^ were it 4m*' 
portanr in aotount, that the eouutt^* banks, iiy not reguUuing 
their issties on the pK^icftple of the Banl^ 'of -Englaody tHigbt 
sendfo^h'^ superabuhdaiidebf their U6M\ Ikit this exees^ in 
my ofnttion'i would no sooner exist in any material ilegree^ ihail 
it u'ould he corrected by i^aown operatiQii^ -for the h<>Idit;& et 



^iiclt W^^ would infoKdif tely ittum .it la tht yi§uert» .v^hen 
th«)» founJ that in ooDAc^uenee of ii)ie over imuc iu «i«lut w^ 
Teduoed or likeljt tx) be rtduced below pur : tb»«y tbon^ . ibe 
balance might be slightly aod transiently disturbed^ np oov^i- 
derable or'^erqianent over issue could pQsaibiy lake pluee^ as 
Uqiu the nature of ihiogs the abouni of BaAk ootesvin pircu* 
latiop n^ttst always find .Us> level in. the public wanta^ 

Do you not believe it impoaaible) that the ooursaof /^Mbange 
abould continue at ita present unfavourable rate for any length 
of time, if the re^trietion of' the cash payments of the Biuric 
.wcrefemoved } \. » 

• Afr« Whitmore.-^l should think it very likely, to cpqiinue 9» 
it i^ MQtWji if the trade of the Country aud the price ebrqad were 
elso to continue as they now are* . . •. 

. Hx. Pwfs^^^t would or would not continue, accpxding as 
^)h$ trade pC the /Country And its political, expences would. ope* 
.i^f*'. .. . •* i .... 

fThen ypq do .no) jbelieve that thefacil^ity which would baac- 
qf^mA vf obfaioing guineas by the removal of ^l\e r^^rictioi^ 
PfQXk, the ^Dkj would operate epon the rate of ,^^ch^nge .with 
%eigi cOontriqp 2 ... . 

Mr, VThitmore* — In whateyet .extent th^.guin^aa.fi^. the 
]^l/gn niglit be ej^pofted^ it would operfite to the iii^pro|re- 
i^^.o^ the efc)^i^c\g^;r.Mke the expprt^uon.^of any o^i^i^com* 
^ji^odiiy. r- . . . -, ...... ,1. 

,.ri Mt-:i?f^«^--Tl concur in t^at opinion with the Governor, • 
^Xki 3^ person .ab|f<^ ,%M^ ^h^^ pi go^ to ibiaj Coiu^^ry 
which cost there j^.ljOO./in. speocii doe^^ he no^ ^a^c^late the 
value of ^(le J^e^acfoofdio^ to vbe a^qo^^t.he.cantre^eiv^fi fpr^U 
i^jLhi^ Country,?. . .' 1 • - w f 

.. . JWa>, IVhitip^^^^^o, not |>6Ueye. ^ba^ any forejgi^ merchant 
Ipa^fSnii calpu}a).ieft;^^f, R|pfit,upoi;i a jingle transaction, but 
iri:Qni}Ahe>ge{)/ei;^, ne^uli of that tradfi he may be engaged in. 
, v^t if (Ive fefcfgpcif caju receiveg^. 100. in specie for his goods 
vikt% scfvt/iiitp. tbi)i^^9^ntry,'Would it not, iodependent.of the 
cbll^es, pmkeAtieejj^J^ng^^ven ?-^IMbe import j^^A export 
pi tb,e C«»iltr y 4wp;e fl|Hf^, . the ^xp|^ai?ige. wQuld he ejff n, . 
(...iff bpyvi&vQr|.Jb|e receives j^. 1 00* ip.Bank notes, ao.d ia finder 
ih^ peces^ity of going to market fqr Bullion, will he th? fo« 
Ireigyv^ not ijit^ l|is goods tw^piy per cen(« higher, . the. idiffer^' 
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^Meuh ihe pnofbetwetn them ; and wiU fae not Inv^i^ hit 
goods Iwentj^pereetit* higher to hU correspondent accordingly I 
•— ^I'C&tMi6t doiniempiaie a tridc where the inroitei are madt 
out"w^h reforence to ibe price of BoNion. 

if this n^ere the case, what: prospect should we have of a riff 
in the price of the exchange ?-— Never haviHg weighed- the sab^ 
jeet with aniy reference to l;be price of Bdliou, I am not pre* 
|iamd i^ftii an opinion boir a merchant would act in 8och\ 



ila 4t not the. practii^e with the Bank to keep the iMitie of dktk 
notes ^rather below tho amount which the occasions of the pub* 
lie would appear to requite, than to aUo^ any excess of their 
amo4mt with a view to profit ;?-~I think I have aireadty stated, 
that the Bank does not comply nirtth the whole demand npon 
them (or discounts, and^hat they are never indMced, by a view 
to their own pmfit| ta push their iasites btyood what they deem 
consistent with the public interest. 

Mr* Pearie^'^l agree that oot practice is entirely consistei^ 
with the answer given by the Governor. 



iMncB^^dkJpriUsflBlo. ^ 
^ WrlLLlAM HUSKISSON, Esq. intheCbaiT. 
IViflum Coningham^ Esq. called in,, and Ex^^inincd. 

WHAT is the present state of the Irish exchange ?--^TWb 
Exchange from London to Dublin is 9-J-. 
• ' Has it fluctuated since 1804 ?— Yes, very nnrch indeed ; it 
is a great deal low'ef than it was then. 

• How is it in respect to foreign caunttles ?— -There is not any 
exchange between Ireland and foreign countries ; itts all done 
through Englind. • ' ' ^ 

^Although the exchan^ between TircTarid and England lias be- 
come more fiivourable to Ireland/ as calculated l>etweea those 
two countries, bks not the exchange* become so hx nnfavotirM 
able^ as between England and foreign countries, as to com^^ 
peOsate^ or nearly compensate, for the improvement J—Ocr- 
Uinly, , 
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Do ]^oa not conceive, then, ibut a, given 4ulll}lt^F of Miefpc^ 
sent circulating mtdiiun of Ireland^ mjgjbl «JKe)|ftfige for ^tmtf 
.the same quantity of the circulating medium of (be ooyAtisieajG^ 
Europe, as in the ytuir 1804^ when (be Iriftb.exobangB with 
£ngl)nd was so particularly uolavour«^ }^-^l ibiok it would* 
ilo SO5 or nearly 8o« 

It appeacs from yoi^r evidei>ce before the Iriftb lUcbaiige 
Committee, ,in the year 1604i Ibat ]roq mtre. of opinion ifa«l* 
the paper currency of Ireland was then depreciated, andtbat 
this depreciation was xbe oajlseof 4be unisiroiirable awe of^lbe 
exchange between £ngland and Ireland; aiie yottofiopinicm 
that that paper is still depreciated j and if so, to what cirenflftt- 
stance do you ascribe tbe improvement in the i^cbange. be-* 
tween the two Countries ?-^I ti^k it isi still depreciated, but 
in a very inconsiderable^ degree oompared withi what it was in 
jkfae year 1804% and. I am iaalined to think, that the cai»e«f 
the depreciation being so .much less ti0w than it waa^atilie 
fieriod aUuded to is, tfairt ibfte ia greater wnidenee in the 
paper than there w^ at. that. time;, and thfire&ie:ithft> people 
take it with more freedom^ an4 of course consider it^of more, 
value. 

Do you consider the paper currency of UUs Country as de# 
prcciated ? — I do not. 

What are the grounds of that opinion yon have given, thai, 
the paper of Ireland is depreciated i — Because I know that . 
there* ara two rates of exchange in passing bills upon England ; 
^ne i^ie for bills paid for in^sp^cicj wd another rate fc^^Qs^ 
paid for in Bank of Ireland notes; the « present diflferenac i^ 
^om two and a half to tliree per ce^t^ agaiinst the Bank n^^tes. 

Do you mean, that svj^cn |l biU upoa t^ondoni, wWb if 
payable laBank of Ei^land notes, is sold in Ireland, ii.seUa 
at,a better price if ^^nk «of. Irei^nd ^ff^r is given Jor tt tbu^ 
if Gold is given for it in Ireland } — That is what l mean* « 

Is it customary for ^ny bills to.be 4f^^^'^ from Ireland on 
liOii^on, wbicb are directed to be payable in Lo|)d9^ in.;gy}« 
neas, %nd not in Ban^ of EiOg^d notes I^-rThere is. «iQ P^ok 

custoo^ , . .r> 

Is it customary ever to draw bills in London upon V^^^^ 

payable in Bank of Ireland paper, and to sell those' bil|s \t^ 
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London forgbtn^ial osle pfice/ tUey being told m Londoci 
f«r Bank of Et^a^ notcb tfl another }«-^I bdieveinossch 
piaotice obtains. 

[fas the difference^ which now is two or three per cent, 
been ever gitaier ?'-HMttch pi^andt ; I h»re knowd the actual 
]^niiuhi more ihan 11 per cent. } 

. Are large earns paid in Gold at the present rale of £^ or 3 
pur cent* pvemiism ^-^I belief not; ' 

Does this practice prevail in many parts of Ij^knd ?-*r 
sihould thiric it prevath chiefly iir'tfae North, 

Is there any iaife quantity of goioeaa ciraulating hi those 
panrta }-^I iieheve very considemble. 

Do you know whether 'all |he rents ave paid in Ooldj^^^f^ 
believe not all^ iatut the greater pant wre% 
'« Doea muoh paper also cironiate in those parts ^«^Y<SJ eer«*' 
tainly, a very considerable quantity of paper* . ^' 

vis there a rfcgcdar tgio^ or difference betweaot paper aid 
Geld in the nMdketf*hi the ttorth if Ireland ?—*Vef, iAerc'is^ 

Has not the4n|^ priet*of buHioB; which has now subsisted' 
farabottt atwelveaionth, led to afiy trsnatiiission of guincilsfroKl'* 
Ireland to foreign parts^ or to the mehing of guinea* for the 
purposes of profit ?«-*-! belief e not $ and there is otie proof of 
my opiaioQ^ the differenee of the prtee that I have stated be- ' 
tween paper and ^pede^ i» rather less now iban it has been 
for severaV years past* ^ 

Would tbew not be e profit on the tratismisskMi, or the. 
ncMng of the guineas now ciroulaling m the ikorth of Irdand ^ ' 
-*-! believe there wouU. ^  \ 

- Can you state whether many of those guineas are under the ' 
naint wieigbt }^^l beKeve they are aot ; they are very partik '■■ 
ctdar about wtRigbkig Ihetii.  * ' 

' Do tiie bankers hold any of lliose guine»?*-*r should ^think^ 
hot ai»y taoge cfuantitiea. 

Are many of them sent hither ?«^I think not. « 

* Hei the meioation tn the agio or 'diseount bitv^en pap^t 
and geiiiMa iu ineland, been eaaetly proponionateto tMs flue-'^ 
tuatiooa in the exchange between Enghnd and I#e^arid?«^Ve§, ' 
it fans, or heady 9D« » ' * *' • 

tHaa it had i^ reierenree to the stat^ Of 'exchange betwieti* 
QhgljiDd 4^ for^n countries f — I do ncft-^hink it ha» ; the 



muot^ iij . thai the people in the north of Ireland tia not con* * 
cern themseli^es with ibmgn exchanges^ and their attentioi» 
has never been turned to the advantages of transporting. 
guineas tqto foreign countries. > i. 

1 If A bill of exchange frbm London on Hambufgh will bring - 
a higher price in Bank of England piper than it will in 
guinear» will yon .not aaythat the Bank of England paper is 
depreciated? — Undoubtedly it is> so' fir a^ it is used in the* 
ftreigo exctenge. 

Do you attribute the low am! steady rale of exchange during 
tbaseJaat three. or- four yesrs^ to the different mode that bias 
been adopted in transmitting the fiinils of Gavernaiea^H from 
Ibe ca)e cbuntry. to the orther ^•*«"I thmk thai the regular and 
invariable mode that has of late years been adopted of trans* • 
mitting loans^ has beea fbc cause of keeptfig the exchange 
steady and moderate also^ 

Did the-former mode tend, to render the exehai^e steadily 
unfavoufUble to Ireland}*-^! ibink it contriiiiscd to it con* ' 
sid«itUy> ott accdiint of the great speculatiens ^fcb it prd- 
noted by persons in Loikdon and DabHn^ ^ho'ivere dealers. 
in exektnge» ' 

Was •not the effect of this mode raibei' lo create great- fliio*: 
luations within ^hort intervals^ than either stesfcttlyto improve . 
or to depress the exchange 2 — I think certainly it was. i 

You have stated^ that there is a preminm of ^ io 3 par: 
cent, iir &vour of Gold, oompared witl^ Baek of !re^and 
notes in the Aortb of lidand ; do you not Attribute ^hia pne* * 
mium to the circun^stance of rents being generally paid m 
<Goid in thai district, of ibe Cbuntry ?-^I vthink that cireum* 
itance contributes* very much to it, and aiiotbarone> which it . 
very material, adds to it also, that the people. in the north of 
Iielaild. have been>' wtry little eocustomed to paper ctrcalation 
amongst them at all ; and therefore, from bi^ti they gready 
preffcr specie. . ^^ 

Are the trii^aetiofia wbtch<are paid for in Gold te any great 
extent in i^hf^triet to which. you have* idluded^ an4 is not 
the ciiief 4mount of .traiia«siibns discharged in Bank psper }*^ * 
J believe that in some of the couniries in the noith of Ireland^ 
the greater part of the Iranss^iions are dificbarged in specie | 
but ill. other countiee^ wher^ibe a^iount is touch g^et^ ir 
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is more in bank notes j I mean the great trading towns^ Bel* 
fast, and so forth. ^ ' 

There bemg a preniium of 9-J- per cent, to three per cent* 
. in favour of Gold compared with Bank of Ireland notes, does 
not the same premium prevail in favour of Bank of England 
notes.,, compared with the notes of the Bank of Ireland?-— 
The same difference does prevail in favour of Bank of England 
notes. 

Are not the linens of the North chiefly purchased in specie 
in several markets ? — ^They are purchased in several markets 
almost entirely for specie ; but I think, in other markets, and 
the greater markets particularly, great quantities of linens are 
paid for in Bank notes. 

You have said, that the payment of rent in specie is the 
cause of the premium on guineas in the north of Ireland ? — 
It contributes to it. 

Do you conceive that the demand for guineas for the pur- 
pose of. paying rent, and for purchases of linen, can materi- 
ally alter the real value of guineas i — I think it is the sole 
cause of the guineas being preferred to the Bank notes, that 
the Bank notes are refused on those payn^ents. 

Do Bank of England notes circulate to any extent in Ire* 
land ? — No, very few there ; but when they go far the pur- 
poses of exchange, they do. not continue in circulation there* 
Is there any quantity of Bank of England pHper sent to Ire- 
land for the purposes of exchange ? — 1 think not ally quantity. 
' Are not Bank of England notes more in demand in Ireland^ 
|>rincipally for the convenierce of making small payments ^fi 
England, or for sale to persons whose business may require 
that tt)ey should speedily provide themselves with small svam 
in the currency of England, rather than for the adjustoient 
of mercantile transactions between tlie two Countries ?— Yes, 
certainly. 

What is the present state of exchange between !6ei£ast and 

London ? — f believe it is 74- P^f cent* for specie, or from g^ 

to 10 per cent, for Bank of Ireland notes. J?, 

What is the present state of exchange from Dublin on Lon* 

don ? — Eight per cent. 

- To what do you ascribe the unfavourable course of exchange 
which has now existed for several month* between England 

(2C) 
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and foreign countries ? — T believe it has chiefly arisen from an 
uncommonly great importation of goods into this Country 
durinor the last twelve months ; and I believe it has also been 
much increased by a great diminution of remittances that 
would have been made to this Country from different parts of 
Europe, on account of their imports ffom the United Slates 
of America, if the embargo in America had not prevented 
the usual shipments of goods from that Country to Europe ; 
and also I am inclined to think, there was a considerable di- 
minution of exports from this Country in consequence of the 
Orders in Council in England, the Decrees in France, and the 
American Embargo. 



Mercurij, 4° die Jprilis, 18IO. 

WILLIAM HUSKISSON, Esq. in the Chair. 

Sir Francis Baring, Bart, called in, and Examined. 

ARE you aware that the exchanges with the Continent of 
Europe have been greatly against this Country for many 
months, as much as from fifteen to twenty per cent, and that 
the market, price of Gold has been above the Mint price in 
nearly the same proportioh } — CertainFy. 

Do you think the exchange would have been so very un- 
favourable if Gold coin had been circulating in this Country 
in the same manner as before the Restriction Bill ? — ^The cir- 
culation consists of paper and of bullion, and the course of 
exchange is the regulator of the one and the other in all quiet 
and current times : by quiet times, I mean of peace ; by cur- 
rent, times, I tnean war, free from restriction of every de- 
scription upon trade with .foreign pans. During the seven 
years war there were no restrictions upon trade, the same 
operations to perform on the Continent of renriitling money 
&om hence to pay for the increased quantity of naval and 
^ilitary stores ; and yet in no one instance was there a want of 
bullion. The same was the case during the American war; 
through the whole of it there was no want of bullion. And 
therefore I think that if we could continue our payments in 
^cie as heretofore^ and there had been no restriction upou 
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trade, the course of exchange woutd not be unfavourable to 
^e Country. I therefore consider the two great circumstanced 
which affect the exchange to be the restrictions upon trade, 
and the increased circulation of the Country in paper, as pro- 
ductive of the scarcity of buMion. 

Supposing there had been no such restriction upon foreign 
trade as yeu have described, but that the suspension of cash 
payments at the Bank had continued in force, do you conceive' 
that 'the increased circulation of paper to which you have ad- 
verted in your former answer, would have had the effect of 
raising the price of all commodities, and among others of buU 
lion, and also of lowering the course of exchange ? — ^The 
qi^esiion extends much beyond what I conceive that stated be- 
fore ; I think that you cannot precisely define what is the 
cause or causes, but that I stated the two I have mentioned a$ 
the most prominent, not that either the one or the other would 
produce any given effect. 

From what circumstances do you infer there exists a scarcity 
of bullion ?— From every information that I have ever received 
or the opinibn of any one person with whom I have conversed 
on the subject. 

In what way diS you conceive that the iiicreased circulation 
of. paper conduces to the scarcity of bullion ? — ^The one i^ 
issued and substituted in the room of the other, which is^ 
withdrawn, and w^ich cannot be commanded by the holder^' 
of paper. 

Would»iiot the removal of the restrictions upon trade dimi- 
nish the price of bullion ? — The removal of the restrictions 
upon trade would produee a^ exportation of merchandize,' 
and facilitate ihe means of importing bullion. 

Are you of opinion thai any certain and adequate provision 
can be made against an occasional excess (^ pi^er circulation 
m any Country, and especially in a commfercial Couriiry^ 
where that paper is. not convertible into specie at the option of 
thej^older ? — In this Country, if I may judge from experience, 
I should, doubt it ; but if, the Bank conducts, itself upon the 
Bame principles at present when they do not pay specie, as tbty 
did when they were com}ielled tq pay in specie, I should think 
that it might be safely left to the discretioaof the Bank. - '^ 
i Wh£^ do you mean by that experience^ in- thia Counti^ 
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Whieh leads ydit to doubt it ?-^T mean that in the year 1797^ 
•ad some years previous to that, the issue of the Bank notes 
yras not more than elev€a millions sterlings I have streu a 
printed paper, which has been laid before the House, in which 
it is stated that the circulation at present of Bank notes ex«% 
oeeda twenty-one miliions ; I am decidedly of opinion that it 
is more than can circulate with safety to the^enerai circulation 
of the Country* 

. Are you not aware that the issuing of notes under five 
pounds has increased materially the whole amount of notes 
bsuec) ; and do you not believe that the amount of small notes 
should be left out of the account in comparing the present 
amount of notes in circulation with that existing at the period 
yoii have alluded to?— *The small notes are equally paper^. and 
'they add to the mass of Bank notes before in circulation ; they 
issue in the same manner in exchange for public or private 
securities : Instead of being left out in a comparative view, \ 
fear they rather tend to increase the difficulty more than their 
due proportion, because they cannot be withdrawn without an 
issue of specie to an e<|ual amount, and therefore stand in the 
front of the battle. . 

You have stated,' that yon conceive an excess of paper cir- 
culation may be guarded against in this Country, if the Bank 
conducts itself under the restriction, upon the same principles 
V^hich governed their issues when they were compelled to pay 
in cash ; what do you conceive is the principle by which the 
Bank should now regulate its issues,^ as weH as the best crite* 
rion by which to Judge of any excess, and the best corrective 
of that evil ?— Before the restriction^, the experience of above 
a century proves that the administration of the affairs of the . 
Bank has been wise and correct ; the Public have been saiis* 
fied, the Country has flourished, and \ am persuaded that the 
Bank of England has proved a most important invaluable inn 
atfUment in promoting its prosperity. This experience points 
oiitthe only principle on which the Public can rely with con<* 
fidence, namely, to return again to payments in specie when^ 
ever it shall be in the power of the Bank to do so. 

; Have not tlie improved methods of carrying on dealings ici 
money, contributed very much to render a smaller qoantitt of 
^ttlatihg medium sufficient for the oommerceof the CiKin* 
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Iry, than when specie formed a consitkrable part of it?— !• 
have not sufficient practical knowledge to enable me to judge^ 
The want of specie may produce a reduction^ unless increased 
by other means. There are Ukewise causes which J do nof 
thoroughly understand, and which may render a smaller qoaii*' 
lily of circulating medium sufficient ; but T doubt whether 
the last can prove an object worthy of attention. ' i 

Supposing the excess of the circulation of paper iq be ia a 
degree such as to increase the price of commodities, would! 
that increase of price produce any effect upon the foreign ex^. 
i;:hange^ until it arrived to the degree so as to check the fx«t 
porution of merchandize ?-^An excess of paper circulation, 
will no doubt affect. and raise the price of the whole of thft 
productive labour and industry of the Country. The prop(Nr-f 
tion that is exported will participate to the extent of itS'vaiu&|. 
and fi^s the necessary consequence of bigh prices is a reductina, 
qn the.il^^mand^ it must operate decisively on the foreign ex« 
chaiiges, unless ihey ar^ supported, or the fall counteracl^y 
by an export of bullion. But until the demand or exportatioa 
is checked, an increase of price will produoe a beneficial effect 
OQ.ihe foreign exchanges. 

Is it your opinion that the increased capital of the Country^ 
whether cofisisting of that which is commercial and tradings 
or whether consisting of that which is agriciiltural and belongs 
ing. to the public revenue, does not require a proportionate 
increase of the circulation of paper or specie? — If the public 
revenue or trade required £^ 1 ,000. to he remitted to Lo^idou 
foraieHy, and that j^'. 3,000* is required at present, there must 
he an addition of ;^. !,000. in p&\i&t. Such country paper 
however (always too abundant) arises from various sources and 
causes^ and oannot be considered as a general medium of cir- 
culation. The only general circulating medium, as a general 
representative of bullion at home, is Bank c»f England notes^ 
and which wiii admit of correct regulation, because' they issuo 
from a. single source. Bank notes (in the absence of specie) 
serve for pocket moaey, &c. in the capital, and for the inva-' 
Juable purpose of melting down, fiaally* the whol^ produce 
ef i^itHn^rce, trade, apiculture, and public vevenne into one 
geof ral mass ; for >vhich purpose a comparativt: small sum will 
ttsrvetoiliquiidatj? ^ verjt larg&oQe,..by ytpea^xi§the operation 
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several tiooea in the course of a year. The whole of the public 
revenue is remitted to the Bank, where it liquiciates itself; the 
fetnainder passes through a general extensive circulation, re* 
<)uiring aid for its final extinction, and for which purpose I 
conceive that eleven millions of Bank notes is far more thaa 
sufficient. The subjects, of Government paper and the dis- 
count of commercial bills, form separate questions. 

Do you conceive that the Bank of England will effectually 
guard against the possibility of any excess in the circulation 6JF 
the country (as well their own as the paper of country banks) 
if they regulate their issues by the demand for discounts of 
good billft founded on real mercantile transactions, as the occa- 
sions of the Public may appear to require ? — It has been ascer- 
^ned by long experience, that wherever paper has circulated 
under the power or influence of Government on the Continent^ 
It has failed. The paper of the Bank of Elngland has&toc4 
firm for above a century, and flourishes at this moment with 
unabated confidence. The power reposed in the Bank is great; 
their paper is the basis on which the best interests of the Coun«- 
try rest ; it is tbe seed which serves, to produce th^ whole of 
its commerce, finance, agricultural improvements, &c. &c« 
Such a power may remain with safety, so long as the Bank is 
liable to discharge their notes in specie, because that circum- 
stance constitutes a complete counteraction to any disposition 
(if it should be entertained) to increase the circulation beyond 
a reasonable and safe limit, and, under that circumstance^ 
things (foreign exchanges, &c.) will find their proper level. 
The question is too general in speaking of good bills founded 
on real mercantile transactions, &c.; there are many instances 
of clerks not worth £* 100. establishing themselves as mer- 
chants, and receiving (since the restriction) an accommodation 
from the Bank, by discouniing what is called good bills to the 
amount (probably) of five or ^. 10,000. ; such a demand I am 
inclined to consider as created by the Bank, and not arising.oot 
of a regular course of trade, such as would exist if the restric- 
tion was removed. This circumstance is important, if my opi- 
nion, that the circulation of the Country cannot be perfectly 
safe until the restriction is removed, is well founded. Tbcrocis 
no information in what manner the Bank employed the pro- 
duce fQ4sing from eleven millions of notes^ 1 must tJMr^foro 
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tuppo&e a case, and say four millions in bullion^ four millions 
to Government, and three millions commercial l)ill8. The cir- 
culation of Bank notes now amounts to twenty*one millions > 
deduct from thence the bullion in its increased extent, to which 
it ,niay be supposed to amount in consequence of the restric- 
tion, it will still leave a much larger sum to be employed in 
public or private securities. Public securities may create a tem- 
porary difficulty and embarrassment, which ran easily be re- 
lieved by funding. But if any embarrassment shall be produced 
by an excess of private securities, a reduction during the alarm 
is impossible, and an increase for a time will become indis- 
pensable, whilst tjie excess of both or either will contribute to 
prolong the period of the restriction. I consider the opinion 
entertained by some persons, that the Bank ought to regulate 
their issues by the public demand, as dangerous in the ex^reme^ 
because I know by experience, that the demand for speculation 
can only be limited by a want of means ; and I think the Bank 
would not be disposed tb extend their issues beyond threes- 
fourth parts of its present amount, if the restriction was re- 
moved. It may prove dangerous-to impose any positive restraint 
on the Bank by law or otherwise, for cases may and will arise 
iK^hen an excess will be proper, and that it would be culpable 
to withhold it. But if the House shall be disposed to enter- 
tain an opinion, and will pronounce it distinctly, I think the 
Bank may be left with full power to act under their responsi- 
bility. 

Edward Wakefield, Esq. called in, and Examined. 

Have the goodness to state to the Committee the observations 
which you have made respecting the circulation of Ireland, as 
well in paper as in gold and silver. — ^The general circulation of 
Ireland consists of, first, the issues of the Bank of Ireland of 
three different descriptions, Bank notes payable to bearer on 
demand. Bank post bills, and dollars promising payment of 
9\x shillings Irish, have been issued to the amount of ;^. 200,000. 
private bankers notes payable on demand to bearer, and private 
bankers post bills. The obligation of payment of all issues of 
private bankers is in Bank of Ireland notes. I have observed, 
:all private bankers^ as well in the country pacts of Ireland as iu. 



Dublin^ is^iie a vast number of post bills ; all their issues above 
three pounds are at seven days sight. Except the two new banks 
lateiv established at Belfast, and Mr. Brownlow's bank at Lur- 
gan, I know of no country banks the paper of which is payable 
in Dublin; the consequence is, that they are circulated only 
within a given district from the place where they are issued^ 
and the circulating medium of that district is confined to the 
issue of that particular bank. Within these two or three years, 
the issues of all the banks are in pounds, not in guineas. I 
understood, all through the South of Ireland, that persons em* 
ployed by the Merchants of Limerick, Cork, and Waterford, 
to purchase butter of the farmers through the country on com- 
mission, who are commonly called butter factors, received a 
commission from the different bankers, for circulating, their 
paper. 

Is not that the case with the corn factors too ? — I believe it 
15. I observed at Ballinasloe fair, which T have attended (he 
last two years, that it has been attended by gentlemen from four 
banks in the county of Gal way, who have given their own notes 
for any bills drawn upon DubliH, at sixty-one days; ai>d it ap- 
peared to be a matter of competition amongst them, who could 
give out the greatest quantity of their bank paper in exchange 
for those bills. There is an Act of Parliament, or a regiilation 
in some way, I believe, to prevent the paymasters of regiments 
from circulating private paper, and they now receive from Dub- 
lin national ;f .40. Bank notes which they break in the coun- 
try, and pay their respective regiments with the private paper 
of the district in which they are. The private bankers who issue 
notes in Dublin, charge only five per cent, discount upon their 
bills, the legal interest of the country being six per cent,; the 
National Bank by charter are confined not to pay moVe than 
five per cent, and that is the rate they charge. An opinion ge* 
nerally prevails, of guineas being hoanled ; I have only been 
able to collect a few instances : Mr. Morley Saunders, who 
possesses an estate in the Ouecn's County, which was lately 
Out of lease, let it to the immediate tenants, taklng^from them 
a fine of one thousand guineas, which was paid by the tenants 
to mm in tarnished Gold ; his rents have since been regularly 
paid with Bank notes. ' In the North T observed two prices 
asked for every thing, a paper price and a metallic price. I had 



ocdtsijim to exaihtne tluesf the 4l:cou$jt8 of twa ^en^s of |»ro« 
perty belonging to g)n>tkifl)ea who w^re abs^teesfroiB Iffd]$ni, 
who had stated to their pri»cipalSt and afterwards to m^^ thalt 
they rec^v^d nothiqg bqt guinea^ for their r$ipjt ; I h<>wi9ver 
disobvered that they supplied a shopkeepier in their n^ighbp|ir<- 
hood with a stnall nutnber of guineas, on the day they )v^$e to 
ireceive the half*year'.s rent^ and that ^hen a tenant came n^h. 
Bank Aotps in his hand^ excusing hiiQself Irpm the p^floefH ic^f 
guineas^ saying that he had not been able; to pf o^tf j:^ tbjsgijr 
thf y sent him to this shopkeeper whom they had s^ppUipd ^Mh 
the guinea^^ ordering the tenant to buy guineas of that ahpp-^ 
keeper^ which were tcavelling backwards and forwards from the 
agent to the shopkeeper the whole day ; and thus a very small 
number of guineas paid a large rent ; in fact, the agent through 
the shopkeeper receiving a discount upon the Bank hotes 
vhich.at vbe end of the day be found in his desk« I saw an 
iostance in the county a>f Clare> of Gold being brooght jout 
\ipon the arrival of a amliggling vessel^ the master of iwhich 
would not sell his goods for any thing but Gold^ and which 
was paid for In 24 hours in Gold. • 

What was the difference between the metallic and paper price 
of commodities )-«^Seven pence m a guinea. I am apcadungxxf 
last November. 

Do you mefin to say $ that in. all the shops in Bel^t aad othei^ 
towns in the Nor^h of IrelaiMl they ha^ve a paper acfd metallic 
price for the articles in which they deal ?«-*-I have observed it in 
all dealings which I have witnessed in the North of Ireland^ 
particolarly in the linen market^ and the purchase of horsey. 
Thenext artLcle of circulating medium are unstampt dollars^ 1 
bdieve generally imported from Liverpool^ and issued by indi- 
viduals ; they vary in price according to the price of silver ; 
they .passed from 4s. M. to 4^.. 1 If/, while I was in Ireland. I 
understood the pjice to depend upon Government bnying them 
up for the army going abroad, or the demand fix)m England 
when ttve East India Oompany^s ships were sailing. The next 
object of :cicciiladng medium are Bank tokens ; they consist of 
five^peony, ten-penny, and thirty-penny pieces ; six ten-penny 
and one five- penny weigh a dollar ; or thirteen five-pennies, or 
two tlliriy.* pennies and one five-penny ; and they have been 
issued to the amount of £. 950,000. British of the same aUoy 

.(2D) 
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as dollars. I consider th«m in the nature of Excheqocl' bill» 
not bearing interest, as the same Act of Parliament which an- 
th^ised their issue^ obliged the Exchequer to receive thera itk 
payment of revenue; they are current by Act of Parliament 
and not by proclamation. I observed in the counties of Kerry, 
Clare, Cork and Limerick, a considerable circulation of what 
is there termed silver notes, which are in fact promissory notes 
for payment of small sums ; it is directly contrary to law, they 
are issued without being written on stamps, and are generally 
done in some sort of way to evade the penalties attached lo the 
persons who circulate them. Throughout Ireland/ except in 
the city of Cork, English shillings are not current. 

^^ To the Chairman of the Bullion Committee. 
«^ Sir, '^41 Piccadilly, Mb April, 18ia." 

^^ Thinking that I can give to the Bullion Committee a inore 
detailed and accurate account of the facts which have come tQ 
my knowledge, relating to the.circulat'mg medium of Irelmd, 
in a letter, than it was possible for me to do in the conversa- 
tion which I had with the Committee last Wednesday, I take 
the liberty of addressing you upon the subject, leavingit to your 
judgment whether to supprc3S or lay this letter before them. 

^^ The .limited and inadequate circulation of Ireland is aided 
by various expedients ; and I will endeavour to give you a list 
of the items which compose, the circulating madium of the sister 
inland, and the means by which transfers are efiected without 
the intervention of that medium. 

" I ^-^Issuesqft/^e National Bank ;-— Which are pdrtly paper 
and partly tokens. The paper consists of notes payable 
to bearer on demand, and amounts to ; and 

notes payable to order seven days after sight, which 
amount to ; The tokens are Spanish dol- 

lars, stamped as tokens for six shillings Irish currency, 
and amount to ^.•200,(iOO. 

^^ This last issue is partly a credit medium, for the 
dollaris worth only about 4s. 3d. or 45. 6d. ; and the 
difference between this intrinsic value and the sum of 
six shillings, at which they are issued, is completely ft. 
credit given'by the public, and rests on the same foun- 
dation as an issue of paper. 



* 
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^^ I have not been able to fill up the blanks with tbe amount 
of Bank of Ireland paper ; but a return of thait amount is 
readily procured, if the Committee think it requisite. ^ The 
total of both blanks is^ I believe, about thr^e millions* 

'^2. — Issues of private Bankeis : — ^The banking houses in 
Dublin, except those of Messrs. Latouche & Sir Tho- 
mas Newcomen & Co. issue notes payahje to bearer as 
-well as the country banks. 

'^ The issues of private bankers are, notes payable 
in Bank of Ireland notes, and not in specie. 

a Private bankers' post bills are likewise made pay- 
able in Bank of Ireland notes ; and as they require ac- 
ceptance ten days before they are payable, they are 
kept in a forced circulation. 

^* The Lurgan, Londonderry, and two Belfast banks, 
make their note»t payable in Dublin, a« well as at their 
own house ; but nearly all the ^other private bankers 
make their notes only payable at the place whence they 
are issued. 

" The notes of both the Bank of Ireland and of pri- 
vate bankers, arc now for one or more pounds ; not 
for a guinea or ^. 1. ^s, gd. currency, as they were 
formerly, 

^' All private bankers are in Ireland compelled, by the 29 
Geo. II. $:ap, 16. to take out a Jicence, and prohibited from 
trading; which has thrown the banking trade into the hands 
of a wealthier class- of persons than it would otherwise have 
been in« The prohibition ggainst bankers trading, has de- 
prived them of son)e of their means of forcing paj^r into cir- 
culation ; but this obstacle has been more than overcome by 
tbe increased activity and ii«e of those left. 

*' Private bankers have, for a long time, regularly 
collected the specie in circulation, but on no occasion 
voluntarily issue it ; which has caused guineas to dis* 
appear from three provinces, and heightens the pre- 
mium on them* The recent establishment vi two 
banks at Belfast threateos the same consequences in 
Jthe North* 

^^ It is common for private bankers to pay a pom- 
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mission to butter-factors, corn-buycr$, and other 
dealers, on the attiount oF the paper they can issue. 
Though the paymaster^ of regiments are prohibited 
from thi$ practice, and are supplied with Bank of Ire- 
land notes, yet th^se notes are exchanged for smaller 
ones by the country banker, and are thus withdrawn 
from circulation and replaced by private paper. 

^^ At Ballinasloe Fair ^11 payments are made in bill$ 
on Dublin at sixty^one day$ (late ; and although the 
business done there i^ immense, the Galway banker^ 
attend, and are ready to exchange tt)ese bills at par 
|br their own noten. 

'^ The bank of Ireland is restrained by their charter 
from taking 4 larger discount than five pe^ cent.; and 
tbpse D^blin bankers who is!)ue paper, discoi^nt at that 
rate in their own notes ; h\\X the two banking bouses 
which do not i^sue paper^ charge the legal rate of dis- 
count, which is six per cent. 

*^ Under this head of Usues of Private Banks^ I 
' wish to add, ths^t there is in Ireland a circulation 
of forged notes,, of which no one here can form ar^ 
idea, and the amount of which it is impossi^li to guess^ 
although it is known to be enormous ; indeed so large 
as to deserve a place in every calculation of the amount 
of the circulating medium of the sister island* 

** In the city and neighbourhood of Dublin, Bank 
of Ireland, and Dublhi private bankers paper, consti- 
tutes the circulating medium. 

** Kilkenny, Wexford; Waterford, Voughall, Clon- 
mell> Fermoy, Cork, Mallow, Limerick, Entiis^ Gal- 
way, and Tuam, have private bankers, whose paper \s^ 
the prevailing, and in most instances the entire circu- 
lating medium of their respective neighbourhoods* 
Each of these private banks have by them some quan- 
tity of Bank of Ireland papjsr^ which, however, they 
pever issue when they can avoid doing 80« They all, 
dcavy bill^ upon Dublin at thirty*one days, which is a 
premium of one half per cent. ; and one cause of their 
only paying their notes at their own bunks, is to secure 
, this profit* 
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ff ^.^-^Promi^sory Notes, called Silver Noies^^Art in ^it'^ 
culation in the counties of Kerry^ Limerick, Clare, 
and Cork 9 in direct violation of the Uw^ which pro* 
hibits the issue of notes for small sums. But gr^at art 
is used to evade the pen^ties to whipb tb^ issuers of 
such notes are liable. They are drawp as if they were 
the weigh-bills of cora-buyers, as I. 0. U., or t>earing 
a date previous to the Act. The an)put|t of this 8pecie9 
of paper is inconsiderable. 

ff 4. — Bills fnf E^cAanif^rr-Greatly aid transfers^ and supply 
the place of circulating medtuip ; esp^ially ihoae drawi^ 
on Qublin^ which pass from band (p band till they f^ll 
due. 

• ff s.^^Tally Payments ;— rThere is a considerable tr4nsfer of 
property ^nd payment for labour, in various parts of 
Ireland, by tally between landlords and their tenants^ 
the work of the latter being set against the rent and 
property of the former. 

. $f Q.~»G2ttn«a5 ;-rIt is a general opinion that guineas are 
hoarded, and there are some facts, with whipb I an^ 
acquainted, that seem to support it* 

*^ Mr. Morley Sander^ having let an estate in the 
Queen's County, for a fine of one thousand guinea^ 
and an annual rept, was paid the fine in tarnished gold; 
but the rent, which arises annually froqi the produce 
pf the soil, has invariably been paid hipi in paper. 

'^ In October last, a smugQ;)ing vessel at Miitown 
Mklby, in the county of Clare, bad her whole cargp^ 
Amounting in value to some hundred pounds^ paid for 
in guineas in the course of twenty-four hours. 

'^ A girl was tried at Trim summer assizes 1808, 
for robbing her father of 8po guineas, which he ha4 
hoarded. 

'^ I have been assured by several, that they always 

lay by every guinea they receive, looking upon them aa^ 

« a rarity ; and I am sure that in consequence many aiHx 

an ideal value to coin. One person told me he had 

t)Qrrpwed bank notes at an interest of twelve per (en^*. 
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with which to pay his rent, though he had gold by him, 
= which he would not part with, 

** In that part of Ireland in which guineas still circulate, 
two prices are put on every article offered for sale ; and it is 
common to buy at the coin price and pay in paper, when the 
buyer pays in addition what is called the discount, which how- 
ever is the premium of guineas. 

**• The quantity of gold in the North of Ireland has 
been much over-rated. I have known the agents of 
. absentee proprietors supply a shopkeeper with a few 
guineas, to sell to the tenants at a premium on the day 
that their rents are payable, which, on the rents being 
paid, were again given to the shopkeeper to. resell ; and 
this operation, to the profit of the agent and the*shop- 
keeper and to the delusion of the public, has been re- 
peated with the same guineas several times in one day. 
^^ I have not heard of this trick any where but in the 
North, where it is supposed guineas circulate,, and the 
agents pretend that their employers insist on being paid 
their rents in gold, 

*^ The effect is extremely oppressive to the tenants, 
and injurious to the landlords.*' 

*^ 7. — Spanish Dollars — Are imported by indlvidoals from 
Liverpool chiefly, and circulate without a stamp at an 
uncertain value, according to their weight and the 
market price of silver. 

^* 8. — Bank Tfihemr^hr^ issued by the Treasury to the 
Bank of Ireland, who issue them to the public ; they 
are of silver, and are for five pence, ten pence, 
and thirty pence. Tlie Act which makes it an of- 
fence to coin them, directs them to be received at 
the fixchequer, «nd thus secures their value to the 
public. They were stampt Bank Tokens, because- the 
bank had previously issued dollars so stamped, and it 
was therefore deemed a less innovation. Tbev were 
issued for the above sums, both as forming change for 
the stampt dollar, and to confine their circulation to 
Ireland. These tokens are a sort of silver Exchequer 
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• bitis for small :$unis payable without interest^ and their 
amount i$ £• 955,000 British ; they are not current by 
the:King'« proclamatibn like Mint coin. 
^* 9, -^Copper Coin — Consists of pence and halfpence. There 
was a new coinage of six hnndred tons since the year* 
1804. Thirteen of these pence represent a British 
shilling. 
'' 10. — English Mint Silver — Is seldom seen^ and not cur* 
rent, except in Cork and its neighbourhood j which f 
apprehend arises from the frequent communication with 
English shipping. 
*f li.— In the King^s County, Lord Charleville has issued 
a piece of copper about the sizQ and weight of n pen^y 
piece, promising the payment of \3d. every Tuesday 
in Tullamore; which is the currency of small paymenta 
in that neighbourhdcwi. : . • 
*^ It would be interestiiig to know the amount of guineas 
which have passed between this Country atid Ireland, from 
1804 to this time : the amount from 17 07 to 1804 was given 
by Mr. Burrowes to the Irish Exchange Committee in 1804. 

" The colliers, who used to make all their payments in gold, 
now pay for their coals in bills of exchange. 

*^ In the foregoing letter, I hav€' confined myself to facts, 
as. I vvbh to avoid misleading the Committee by conjectures; 
and do not feel I tan aid their r^yches by adding any theory 
of my own to the facts I have stated for their consideration. 
*' I have the honour to suVscribe myself, 

*^ Your most obedient and humble servant, 

^^ EDWARD WAKEFIELD." 



Jovis, 5^ die Aprilisy IS\0. 

- DA VIES GIDDY, Esq. in the Chair. 

William Irving , Esq. Inspector General of Exports aiid 
Imports, called in, and Examined. 

, HAVE you any reason to suppose that the official value of 
imports from the East Indies and China, in the year ending 



Ath of January I6IO9 which h left in blank in Uie annual 
Account netfcilerecl tbis year to P^rlian^enti will very naaterially 
cliSer as to its Amount from What it was, in formef years?— ^ 
There Is ^ considerable increase in cotton from the East Indies^ 
but it i$ probable that the aggregate amqu&t may be nearly 
similar ta the foritier years. 

Please to state ia what manner the valiie both of imports 
tod exp?)rts is coHaputed.-^The value of both exports and im- 
ports is calculated upon ofScial vaUi^atioi^ established a century 
lgo» whi'ch better serves the purpose of a comparison of the 
trade of one year with another, than that of shewing the true 
balauce.as a^ecting the courses of exchange wiih foreign 
countries* 

■. What do you coqc^ive to be the probable difierenpe between 
the oiScial value of gpoda as stated by yon, and the present 
actual value ?-^It would \m diiiiciilt to give an immediate an- 
nwer I probably^no advanee of &onr fdrty^^fivfe to ^fty per cent* 
may be added to the official, value lOf British goods .^aported, 
l^nd very coniiderikbiy m^re to the value of foreign goods im** 
ported. 

Are West India arUcles Ijess iwder- rated than other articles ? 
^«— In the official books tbey are^ 

How much less ?-*-! consider tjiem as rated nearer to the 
actual value than any other branch of the imports* 

Do you mean that forty/five or fifty pe^r ceijt* is the avert^e 
amount of the undervaluation of all exports, incl^^ng We^ 
Indian articles ?-— I conEne my estimate of from forty* five to 
fifty per -cent, to British produce an4 maavifactures exported 
only. , 

Do you include West Indian articles in the articles imported? 
-—Yes, certainly. 

Do you consider the undervaluation of imported articles to 

be much more than fifty per cent, talking West Indian articles 

' into the estimate?— I do ; the midervaj nation would be still 

greater, if it were not for those articles on which the official 

value approaches nearer to the real value. 

How hear to the real value do West Indian articles imported 
approach ? — ^^lu some instances they exceed the presept prices^ 
in others they arc rather less ; upon the whole^ they may bt 
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estimated at not more than fifteen to twenty per cent, over the 
official value, 

^ -Gold or silver imported or exported included in yoiir 
annual Account? — Bullion or coin are not included either in 
the account of goods imported or exported, because there is -no 
obligation on the part of the importers to state the quantities 
imported ; we therefore do -not include the quantity exported 
in the commercial accounts of goods exported. 

Are there any other articles which can be exported or im- 
ported without being stated to the Custom-house?— rNone, 
with the exception of Government stores, which do not re- 
quire an entry, not being subject to duty. 

Are not stores sent on Government account by persons con- 
tradttng t!o send them, entered among the exports ? — Wh^re 
<hey are charged with duty they are, but not otherwise. 

Are they not generally charged with duty ?-*-! believe a very 
small proportion of them are charged with duty, the duty 
being only charged on such as are sent on account of indi- 
vidual officer*. 

Ave the stores taken on board merchantmen and riien of 
war sailing from this Country, included in your account of 
. exports ?T-Aores for the use of the crew are not required to 
pass an entry, consequently the Searchers account of exports 
delivered over to the Inspector General cannot include any ar- 
ticles contained in the victualling bill for the ship's use. 

Are all captured vessels included among your imports, as 
well ship as cargo ? — All pri^e ships and cargoes are included, 
except they are applied to the use of Government. 

When was the official value of goods exported and imported 
made? — In the year I696, when the office of Inspector Ge- 
neral of Exports and Imports w^s established| since when 
there has been no alteration. 

You have stated, that probably considerably more than from 
forty-five to fifty per cent, should be added to the official value 
of goods imported, in order to give the actual value, .but that 
it is difficult to say how much ; could you furnish any tole- 
rable estimate of the amount of the addition to be made, in 
the course of a few days? — It would be difficult to furnish a 
tolerably accurate 2^ccoutit, inasmuch as the actual value upon 
^any great articles is npt easily to besupplied, there beingagreat 
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variety, in the qualiVies of .many of those articles, and the 
proportion of the several qualities not being known at the 
.Custoxn-bouse ; the accounts which I ileliver in contain a 
■number of genera] heads, and tl&e articles under each head are 
vc*y various in their value. 

In tbje Account delivered in by you up to the 5lh of January 
1810^ you state, that the official value of exports of British pro- 
duce and manufactures amounts in official value to^^. 35,107>439« 
and that the real value aipounts lo ;f . 50,Q47,76l ; how do 
you estimate that real value from the official value? — I estimate 
-the real value of goods subject to 'duties ad valorem^ by the 
declarations of the exporters on oath. 

Have you any means of ascertaining the real value of fo- 
reign merchandize imported ?-^I have no official meaus of aSf- 
certaining it, or aivy other means that could be satisfactory to 
the Committee, 

Has. your. estimate of the difierence between the official 
value and the actual value of exports being from forty-five to 
fifty per cent, been founded upon your actual observation of 
the diiference between the official value and the actual value^ 
taken from the declaration of the exporters in the course of 
several years, or only in the last year ?— The prices of the 
goods have fluctuated in different years, but the difference be- 
tween the official value and the actual value of British produce 
and manufactures exported in the year 1809, appears to have 
been from 45 to 50 per cent, 

Vincent Stuckei/^ Esq. called in, and Examined. 

In what branch of trade are you concerned ?T-rI am coa- 
ceroed in three country banks, viz. Bristol, Bridgewater, and 
Langport, all in the County of Somerset. 

Do all those banks issue notes ?— Yes. 

State to the Committee the nature of their circulation. *-« 
Their circulation of course is chiefly confined to the neigh* 
bourhood from whence they are issued ; but we conceive they 
have a more extensive circulation than many other banks, be- 
cause every note, of whatever value, is made payable in Xx>n« 
don as well as at the place from whence it is issued. 

Has the amount of the circulation of those banks much in- 
creased in late /years i — We have only opened the Bristol Bank 
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abtmt three years y frarm that period^ till within these six 
Itionths^ the cii^<:ulation ha^'been iticreasing; now it is almost 
stationary i The LangpoTt Baiiik has-been opened nearty forty 
years, the circuhtioo of that has considerably increased withiti 
these last'^even years. The Rridgewater Bank has been opened 
lbout«9e?en> years, and the circulation- of that con ti Aiied^ increas-' 
ing for the first six years. 

- '^Itith^erefore appears that the circulatioit of those banks' has 
consid^ral)iy increased of latt years; has it beai wit^n your 
owh observation that, other' banks in the same district 'havi6 in* 
creased in their circulation in the same proportion ? — ^We knov^ 
but Uttb'of the increase of circiilktidn of other banks, ^nd we 
conceive ours in a considerable degree td have arisen from an 
i[lftci«e2(sed credit, and the liberahty with wtAch we have treated 
our customers, . '. . . r . . ,i > 

Do you think that the imcpeasdd circulation of yout* notes has 
teftded to diminish the«oipculation of other paper in their vici-^ 
)iity, or do you not think that other banks have also addbd f6 
the: amount of th€ttrs'?—*It is very probable that other baAks 
have added to the amount of ^eir circulation ;. but we.ootif^ 
celve oiWs to hav^ arisen, ati<f fo coi^tinue^ ibr the reasons I 
have brf<5irft stated. 

' Have- you the means of knowing whether ttiere has been am^y 
material increase in the number of banks m the We^t of Eng- 
land, andithe amoqm of th^ circulation of the paper of country 
banks in that district, during these iewyears last past ?--i-There 
is no doulM btil a very considerable increase has taken pkio^ j|| 
the number of banks, I cannot s{»eak s6' positively a^ to thek 
circulatioiir ; but although' many banks have beenopened in our 
immediate .oeighbdurhood^ we have not found oar 6wn circu^ 
lation deefeasedl « 

Is it the practice of the bdnks in your district to isstie notes 
upon rcal.seburitjy upon mortgage? — We are' not fond of lend- 
ing upon i|nortgage> and seldom do it $ we generally issu^ our 
notes by discounting good bills, or by lending cash for a short 
peri6d to agriculturists upon their own security, pr the best that 
under all circumstances we n|iglvt think proper, 
' Dt) c^UfitrV banks find it necessary to keep a deposit of Banit 
of EMjgland^notes^in proporti0n' to tbe issues of their own papep^ 

(S » 2 ) 
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and to the probable demands which may be made upon them 
for the payment of that paper ?*->We have hitherto kept but a 
small quantity of Bank of En^UiKl note^y. but a large prepor* 
tion of guineas. 

i Have you lately found any material increased demand for 
guiii^as ? — At Bristol we have found an increased demandj bui^ 
very little increased at Bridgewater orLangport. 

Do guineas to any great extent circulate in the West of Ekig-' 
]at>d?-^I should imagine not tomny considerable extent. 

Do you know whether Bank of England notes circulated io 
the country have Increased ordimiuisbed since 1797 ^^^ I hav& 
no means^ of ascertaining that fact ; but the cnrcitlatfon of Bank 
b££lng|and notes is very small, the people in tl>e coiuHry ge- 
perally preferring the notes of country bankers, whom they 
conceive to be men of responsibility in the country. 

Is it not your interest as a banker^ to cheek the cireulation 
of Bank of England notes, and with that view do you not re- 
itiit to London such Bank of England notes as you may receive 
beyond the amount which yoiu jnay think it prudent to keep as 
a deposit in your coffers i— ^Unquestionably.' 
[ You have stated, that you have a considerable deposit of 
guineas ; would you give guineas in exchai>ge for your own 
)K>tes to any stranger who might require tbem7— We shoiald 
not give them guineas for the wliole of the notes, but wecer- 
tainly should give them.Siome, and at this present time. 

Do you at present receive in the currency of your trade many 
payments in guitiea?? — At Bristol very few, at Bridgewater and 
Lattgport we frequently receive them. 

, What b the principle by which you regulate the issue of your 
note9 ?— -We always keep assets enough in London, consisting 
of Stock, Exchequer bills and other convertible property, suf- 
ficient to pay the whole of our notes in circulation. 

Supposing that the amount of the notes of the Bank of Eng- 
land were to be materially diminished, is it your opinion that 
the nQtes of country banks would take their place 2 — As a mat- 
ter pf opinion, I should imagine that in those parts of Eng^ 
land where Bank of England notes circulate, if they were to 
ji^ withdrawn their places would be immediately filled up by 
tl)^ notes of country banks;, and I would illustrate tbia opinioa 
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fef^te exampfte of th€ county of Lfeinca»tef, where the notes of 
the Bank of England are the chief circulation for small pay- 
laentB. * : • '.. 

* Has it been a subject upon which you have formed any opi- 
nion> how the circulation of* paper generally throughout lh« 
kit^dom had {(fTected th^ nominal price of commodities ?-^I 
have always paid some attention to the subject^ and lately par** 
ti^byar 'attention, and tt does appear to me thm the increas^'of 
pape¥ dfrculatiofir bartended to increase the price of commodi'^ 
ties ; but I think that increase to have arisen chiefly from th« 
increase' of the circulation of Bank of England paper* 

Wbat different effects, in your view of the case, arise from 
the papec of the Bank of England and country banks ?— -I think, 
the Bank of England have been the means of giving facilities 
to circulation, which could not have been ddne by country 
banks to the extent it' has been done by the Bank of England. 
; Is ft your opinion that a country bank regulates its issues ia 
proportion to its deposits of Bank of England notes or specie ? 
— We regulate ours by the assets we have in London (as I have 
before -stated) to pay them, without much reference to- the 
quantity of Bank of En^nd notes or specie which we have^ 
dthotigh we always keep a quantity of both of the ^(terinour 
coffers to pay occasional demands made in the country. 

Is it your opinion that country banks generally keep any 
great* proportion of iheir funds, whether oonsist^ing of Bank of 
Sngland notes or specie, in the country ?— -I cannot Speak po- 
sitively as to the practice of others, I can only speak as to o»r 
own. 



Lufue, 9° die jiprilis, 1810.' 
;* HENRY THORNTON, Esq.intheChair. 

bbhn Hent&n Tritton^ Esq*, a Partner in theBanking-Houseof 
Barclay 8c Co., called in, and Examined. 



*> » 



CAN you state the number of country banks in 1797^ and 
ai.' subsaqju^nt periods ? — It appears from the evidence of Mr. 
EUisw* b^re Uie Committee of Secrecy in 1797, thattbers . 
V(ts^ ibei) a9.p iu the y^ar 1808> I observe there were some- 
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thing more than 600, ami it seems by the list laitety pvUifihcfl 
that there are now 73 1« 

Can you state whether many of those are dilfTerent branchy 
of the same principal bank ? — 1 am not able to distin^qish, but 
I apprehend it in a degree.to be the case, 

Hav6 you any means of judging of the amount of their eirf 
eolation ?-^I can only conjecture, as I have not any means of 
judging of the amount of their circulalioi^t but k is* probably 
not an unreasonable supposition that it may amount to as much 
aa twenty millions. 

On what do you found that conjecture ?—^S$^imating tbecif* 
culatiori of each at the average amount of about j^. 30^000* the 
total woutd be what I have stated ; I am 4ware, however^that 
there are several countrybanks which ij^f^ue no nptes^ buiQ^any 
iasiie considerably more than that sum.. ; . i 

, Do you include Scotlamd in your eatimftte ?-— Yes, I do. ... 

Can you guess ivhatpropoition of ^beir rpa{^r may consist in 
one and two pound l^otes ? — I am not able to form an ojHBiun 
on that subject, , i 

Or under five pounds ?--*I am not able to form an opiiyioa 
as to thji^ pToportion, 4t ' ' 

Do they not issue an increasing quantity of optional notes^ 
that is, of Qotes payable either in London or in the country f-^ 
I have no doubt they do. ^ 

Do yon conceive that the quantity of Bdiukof England notes 
circulating in the' couutry has been diminished^ through th^ 
increase of country bank paper ?! — I conceive it has* 

Do you think the stock of Bank of England notes, kept by 
country bankers, is somewhat diminished ? — I have not the 
knowledge of it. I should imagine that it was so, but it is 
only conjecture. 

Can you. state whether the new country banks are as respect- 
able a class of people as the old' ones f — I should consider tbat 
aeveral of those which have lately been establhifaed consist* ^i 
respectable persons. 

Have there been many failures among them ? — I do not ttunk 
there have been many, there have been* some. 

Do you conceive iha!t the quantity of Bank of En^tld not<i 
held by thq London bankers, in order to eflffectf their |]laym«al$> 
has increased in the- same degree witii the amounH of theif pay-' 
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menls during the last few years P-i^^lt would appiear to me 
probable, that the quantity of Bank notes held by the bankers 
was greater than formerly, but that it was less in proporiioa 
to the quantity of business done- 
Do you conceive that the number of traders in London 
who employ bankers has tnuCh increased ?— I should think 
that it was increased, and that rather considerably. 

Do you mean that there are fewer private individuals, both 
traders and others, who keep any quantity of Bank of Englaud 
notes at home ? — I presume there are fewer who keep con- 
siderable sums at home. 

Do you apprehend then that the qnailtity of Bank of Eng- 
land notes employed in the metropolis by other persons than 
bankers is much reduced ? — I should think that the quantity 
is not lesS) because of the greater diffusion of wealth gene<* 
rally) and the diminished circulation of specie. 

Have there many country banks been lately established in 
the neighbourhood of London^ where Bank of England notes 
antecedently ciroalated ? — I consider that to be the case ; that 
there are additional banks established in the vicinity of I#on- 
don is a fact, and I imagine that Bank of England notes have 
heretofore circulated there, but that tho^e of the banks so es« 
tablished are now substituted for them. 

Are not guineas much more seldom received in payment 
lately than they have been heretofore ? — Certainly. 

Are there not several country banks which keep accounts 
at your house ?-.— Yes, there are. 

Are their transactions in general much increased 'witbiii 
these few years ? — I think they are considerably. 

Are the notes they issue, which come under your obaerva* 
tion, particularly optional notes, of much greater amount than 
a few years ago ? — ^Yes, they are. 

Is it not the practice of the country banks to remit you 
bills and to dravv against them ?— ^Yes, it is. 
. Are not such bills many of them bills which have been sent 
from other parts to discount ?•— *Many, bills which are remitted 
to us are such as I believe have been sent to them from other 
parts for that purpose. 

Are any such bills drawn in Loudon upon another house in 
JiOndon? — I have no doubt of it. 
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Are you of opinion that the issues of country notes render 
the facility of obtaining currency so easy, as to induce persons 
to borrow them for the purposes of various speculations ? — I 
ain not prepared to give an answer to that question, but 
pecsons with whom I am connected endeavour to take sucl^ 
paper only as is founded on real mercantile transactions. 

If those issues of notes were less, are you of opinion that 
it would tend to lower the price of commodities r — I think 
Mich effect is to be expected. 

Could the country banks issue as much paper as they now 
do, if they were liable to be called upon to pay in Gold as 
before the restriction Y — I think they certainly could not. 

Will you stale the grounds on which you think they could 
not? — I think there would not be a possibility of obtaining 
Gold to answer the demands to which they would be subject. 

Supposing the Bank to be open, would they not obtain Gold 
from the Bank in whatever degree they had occasion for it ?— . 
Certainly they would, ^ ' 

Would they have any greater difficulty in obtaining Gold 
than they now have of obtaining Bank of England notes, 
supposing a run to be made upon them > — I app'rehend there 
would be no other than the increased difficulty .of carriage, 
and the expcnce attending it. • 

Would they not be more liable to a run, inasmuch as 
persons holding their notes, in case of an alarm, would be 
more eager to exchange those notes for Gold than they now 
are to exchange them for notes of the Bank of England ? — I 
have no doubt that effisct would take place. I 

Supposing no alarm to take place, do you not conceive that 
any excess in the quantity of country bank notes which may 
be pushed into circulation, is now removed by an application 
of the holders to exchange those notes for Bank of England 
notes or bills oh London, in the same manner as a similar 
excess would be prevented by a demand for guineas or for bills 
on London, in the event of there being no suspension of cash 
payments?— I incline to think that is not so restrained, I 
conceive that there is country bank paper in pirculation to a 
larger amount than there would be if payments were made 
in Gold; I mean, for example, that if twe,nty million of 
pountry bank paper is now issued^^ And that Gold went into 
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circulation, ia less sum in Gold aqd iuin^tes.than the amotml^ 
o£r|he awhqie paper now iat:^e would be^ found suifioient. * : 

What inducement has ihe holder of »fCountry bank note i^ 
«xeb«nge that couiuty^ bank note in hti possesaion fora^ank 
of Bliigland note?-<^( conceive that be has no indueetnent 
except want' of. confidence in the country bank, unless he 
may hav« occasion to make a payment at a distance .where the 
notes of the bank in question are no^negotiable. 

The Bank restrictiiHi now existing, if the notea of the Bank 
of ilngland were reduced one Jialf in amouot, how wodd it 
affect the country .banks?— I do not feel prepared fully to 
answer that | but it is to be interred, I believe, that they would' 
feel a necessity to abrfdge their issues. .: . \ 

JDo you know if the Bank of JCnglana n^es have increased 
or diminished in the country considerably since the restric- 
tion ?«^I do not know that sufficiently well to answer the 
question ; but I conceive that inasmuch as the same regard ia 
not paid to the effect wlueb m increased quantity may have 
oh the public weUare^ in the issues of prtvi^ paper> it is sa* 
far at least ansceptibie of more inconvenieiiee than is likely to 
result from those of the Bank of England^ particularly as in 
;|U cases the same regard may not be had to the facility of 
cohverting into money the securities on* which it has' been 
issued. 

- What different effects, in your 'view of the <3Sse, arise IriofRt 
the paper of the Bank of England and theieountry b^nks^-*^ 
I do qot feel competent to give an immediate :a»te^rito so 
txtennre, a question. 

Supposing that the amount of the noleaof the Bank of 
England twas to be materially dimii^shed; is it your opinion- 
that the notes of the country banks would take their place }«-^'» 
I presume. not. • . 'i u 

- Supposing the issues, of the Bank of filmland to bediriii- 
siishedoae half, what effect would .tlMl: produce upon 'the ge* 
oeral confidence and cfedit, of the* country ?-^It woold W 
very injurious ; and it would be *very idifficait, if not Jtnpoa^ 
Sible, to qonduct the affairs of rtfaiQ iflsctnopoli^^ if the large 
notes were to be dirhinisbad in. that phiportion.> ;.: 

• Would that effect 1 take place, sttppo&ing the diminitbed 
quantity of Bank nblea wer^ 'StippUed bv a< coErtspalxdinf 

(«F) 
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ijQaiitfty of Gold.}-**! do tuppdte in a^eiy eoniAdefftUe de«- 
gree it would, because the large payments in busioeta htie" 
not heretofore been made in Gold* . ; . • 

Siippoitng the eifctri atibn t)f fht eonntryv ^^i^^Mher ^onslit- 
iiq;' of paper or of Oold^ to be very matefiaiTy diminished, in m 
gaeater propqrtion tvtn than has been M^ in the fevaow 
^{aeattpn, would not inditidaala eonc^med in trade -find oiiv 
some other method of carrying on their inteMhange, to M'tiW 
remedy the ineonvenience thai wtHiltd>fesuitfrdnl aueh a di-' 
ihinution of citcniation )-— It ia a question • whieh- 1 teve nor 
coutemplsted. • • . • . . 

* 

Jeremiah Harmon^ Esq. Director of the Banlc of England, ah(!f 

' ' General Merchant, called iti, atid Examined. 

.lit 

Please to t^tate* what you conceit to be tfie principteby 
which the fiank of Engtand t^iriaies ihe-earteat^f its iisattssi 
db y6u conceive it totbe their pyaotiee, far eaaaripie^ ilo d|a« 
oount bills to the extant to which they areiwqoifcd^ stippoiiflg^ 
thebilh to be good^ aadto^ppaartohe far rea) tr^naaetiwiax, 
zhi the party applying to mike aptsUoation ibraio norethaw 
M reasdiuble amount ; ' or da you take at'aN into eonsidefstiote 
the 4tafe * of the exchanges, and in lany degree dimhuah the 
fbta) amount of discounts aCprded, and consequently alai»>ilir 
paper issues, when riie »eaehanges*aie particolarly utsfinrMr'^i 
able}«r*Oneof the first objects we have in view is tha^solidilfi 
of the pnper brought in, a»d although we have sia /prsciao 
limit, we constantly keep in view the aggregate BHaomtlv tt 
#ell as* the atnouni of >every individual account. With vegard 
In the other partof the question, though the state of ihalesc^' 
ehanges is constantly waiehcd, the amoniit of eair diteoimt* 
is not regulated with any reference to that cir^umstattae..  ^' 

In saying that you ii^vk an eye to the tota^ amoimtof Aie 
diseounts, do your not mean that you have an eye to the tataft 
auiottnt af the paper in eirauhtion N^Cevtainly , tbepapos'iai 
cireuiation under the differed heads. ^ - /- > 

Do ydo not main then that you audvavoor to keep the tvtal 
amount of pa^wr at nearly ^ts aocuatooMsd atatidard^ «idk>siwi|^ 
for piurticuiat variations ai the perioda of the divideiMla JU*M9!bh 
4«ils^for paper aecessariiy vary periodically. ' 



ftvik WQuki^udtbcr immed wtely otreiQotcly:»iteiii| to u imn 
pfovemtnt c^ -the exchange ?HnNo«« miMtsMU . . i . . . . . .. 

' SITa^ii'Ml iiiAjpt»lii^ftf^4be jimkf. aj ^ccc d gn tly to tte «" > 
stnutiea of the cash pay meoUt to lesticn in some deglot ihtj 
ailMiittt ^iiit^^ismioftj^wlwn aSDattriiJ demaiul itur guineas wa& 
nii6ideru|iMiitt*2-'«4t )it»lMm:o«e«tioiiiiU3t» sod at one penod tn^ 
p«riUuter^sm^Tdia§.topay viewoftbeii^ iiaccelersted: 
vetymi|cJ|lhe>iimcbMf«^bieh emitted./ . i/^ 

« < Wa»iM>t the «Mt in u4itiib thM!iiuf(4iief tesolt^ the pfi«t 
o€a mnmaf^ upon th^ fiaiilc for guineas^ io ^oRMquenoe oii 
anaiariii in the Country, the exchanges jnot being theor nn*'; 
fiuroafnibIfft-?*«*<^a»^> 4rt the. time to iiOiicb raUnde tfidra 
yroa a very^g^feat alarm in. the Coiiatiy» and the xaccbangei- 
iwem above par* • -: I t '• 

Do ycfn mean ihc»*tiMi^ the dimaiuittoii.oi'diaeoiiala rioi?, 
oripitd ftiiat'alwrBiiJ^-^llit dimknitifin of diacDnais^ and con* 
soqumtly'^ Bank notc^ itt wca aq d » th<t alariPy andJ thinks 
onna t yi w it ly woteaifd/thwi mn» ..,«.... ^.. ..J 
-fluppoamg n dmand 4o bc^made upontiie Ba^k for guiMia^: 
tat 0iMef«ettcO'of abehigfa fitee of Bnttkni and an unfasooi*' 
abloenehi^e^ them boing ncnrtrlhdtaa no alaeni iiilb«'Coiinii. 
tiy^ -do fou camanre that a-lknkatkm of ih^ Bank* papvt 
woftUt in like nanoefv tneaeata the dratai?^i^i4bkdcy«in aaoinak. 
at iitwmM 4iQr8ai<in< diaireta in Ibo paUie>' it fponld. padhaUy * 
bavetbat.effecu « - 

Smffomg tht«Banfc tx» beoow.payiiig 4n oarii^^ «nd die«« 
obangas ao w^ arthe prtoe of BuHion 4a7be<at thejr mMiraii^ 
afN^oinaeqateily a drain, upon ih^Banfe foy goioeaa to taka^ 
piM^^ooid it be yimr opinton that ftbe Bwk ought to diont 
Mb lis -paiier or <iioi)'«i»I am' deaidadly-of opinion tkit>.ii* 
would and ought to m^e the Baak v«iy anntiotta* 
-' Oo^fonnotQitaii b^caiHi#n>^tbal>fl<iMight/ in •ooM^dt^lvte 
Ip fefttr4in its paper^ and that Su^ Paaoiction of the pa|to^ 
migha^end to ktSeli4hodfaiof^Thaimuai depend wnyui^h 
upon diroomatabces. ' .^. ; « ^ >•><>. 

"• 'Sdppbsing tha-ParliameMt aoianaetvtbat the Bank' of Eng^d t 
ab a mt d again paf in fiMdial'a:^diatant*pariod9 'aay4ine^<two oa; 
tkl^toytara, would it be yooa opioion tbat the Baak ouf^t to 
rasoft^ the meaanra Vff rafUaftoing. iia iaaiieay at «r4neanao|' 



dxiA'the price bfBa.Uttnito oonttnue iis<tbe>MiDJr>arei^««^ ooa^i 
ceive that tbev iiiaiittMt;asii»ilyj4f.the'e»:bftiifim«reiie;<Q:«^^ 

* •A 

off Bgnfef of . iWiglaiKl polesi teadb toim«rta<ie lbe.price«£jC«anii! . 

Aa augmentation of tbe^')MfN(^'Cufc*xeno)r^penlUy fii|fibap» 
snwft bin^.asfcrtatliluiveibfi^^ablfiAo '<x)ii^e£ll^.t6nb^/&t, 
lint amtgBaaJd^ as as gcsusally suppMOi ^ I see «eryf fe\vlr0yal^. 
ptomsof iu ..>'. /'>'.• '- ^' » « s; ,..?• 5>? ; r'j t-.-J^iC. 

sDci ysifu Doti appidbend tbftt tb^eeas z^ksfoviiiQuimpKmmBi 
kbqaiigJSPCQuats at: thefiasd^^ tajappl)it£aa:.a lafger-'cxioati^of 
discount than it is on the whole ^expedient forrthevBiBknlOt^' 
gfaoti*^trcr3pntoijF «l«^;«d we lreflBlf^«b«KiaofiOfdtiigly« £ ' i 

* l3ho fotL not thiab^to dw8nmlc^La{lpli<idifQr,ie9eiitbiii||^i 
tkbabcdhtiiidd^oil^aftihifidsitoQM hflr ^miihufMtmxfiAyfcitg^^. 
bills to safis persons, might be suoh 9git6>fmfiom Hmmmmwa^ 
ifif«iie< qiiantitjjr of '^betitifiik iawteirit fA%(is<^lnf liod ^|kd>»— 
I-thfdc if: vili> disttonali lodyl fof j ji^id'jpttrtfiasi^ as«L mwii j> a yQ r . 
as ist for jrtal {(^oiia )Sc{e traMfaottofia^. i we ^Mrn^t matfn»aU)B/«vr^ 

iifittf)][>aiiiDg yciii 1vei»(«o . ftfiofd jyonRgcgtiOTi^datiea ak^QUt - 
pbiomtt; .M»stted;pf^^e^'pef «etn(^ ;itttQre0l^rlhe ciirDMit .ttt-r 
te^tci>ciiig>fiyis pei ci^ir.^;woiild thutimoi^m^imit^^ mmefifiK 



Perhaps so. 



' • 
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*>fiio« ifcrnet diMS if«l^> .tiialf.pmfidrAfiickity is noW. worth 
0^i0etMa^4nor€cthinn£ vofier. iSeii^^ ani) 'bfeiag ^.ill-lg«lerlidtf« » 
tmdt td b^'proQuoGcl ai(ti]iaft:mte^>)ieuimi^faUial0.MMc»^i^ 
c^sa;¥y<igraiiting;^<al tfifcreijpir tff»li fcmuhe'>^^i]incrpie;M(hiBlkf 
yt»u ;taxr6 slaibsd ?k^l:liiiitk inQl>j:b4GM88> we^hmild'tdHCQinv. 
the superabuodaiififtiiesy'jsodni j.ij dti. . <}. -.- * > mi. . litro . 

: What*<houU ynUjBiHisiibirtbe toftt^of ijiaAiStifMmbaiidaiiti ? 
.-^Mfmaeff bmigsaon^fkv^uk inr^bo.inarkMi*^'! i. • r * • '>{ 

/;Wbaiido yoi»4HMdflr la^ie-^be^abaft^Htf thif tmfiiif ouytijilo . 
state of the exchanges with Europe and th^ higbifWiMjof IhiI-*. 
]ibii during 'tbe^kst-itvirdive) orr^fiAeatt^mon^y- upon the-test 
vkw that you iiavdbe«fr;abie to>gke.to tliAti8uh)ectif*^ 4iiio< t 
suppose i^bat' the foaiaikc<ei oiE faj^mentar has beea .mat«riall)^ . 
0gaiB8l this Coui^ry^afid;! biw^ Joortoffr midfiirsihood thutnerjp . 






JrJiniMatf.] ummmm m wfmmmmi ^- (Ml) 

btghprittes l^re be^ paid for Gold on tht Gomhiftit for pat- 
ticaiar purpOMB. ' r * ' . . ( -^ji 

Oc^yoo merelir infer thcis to be tbe ease horn the stMe of the 
eathai^cf^ or dfi you thappfiH.to kdouiv ibei fact from ady do* ' 
cumeots ? — I kndw ^nerally that our imports have boen ntueli. 
targ^thadHsml, smd^h^t we harehal^to pay iarge ^ums to 
fonetga coualtiietf'for ihe maiiittiiatiee' of lOur oWn troops, and 
for various other servioes* , , . * . 

Sufiposiug the f xchaoge to continue long and greatly linfa- 
vourable^^hopld.yo^ not be disposed to refer this cirqamstancft 
id soTue, niefsi^rJK to an excess of paper currency,, or should 
ycMi issiixne that the balance of trade had cdntiaued during 
t\mkto% ^icnixl wliiBmifable )-**l .nwtil v«fy« matetudly kfter 
myiopibiidii«y » bafonb ik con :$oppoteutb«t ^ tfaa exichaii^nc vtitt' be : 
*ii^hiei|ctd^y aniiiioMft^catiopaoFioar^piperaijirreiBcy,;;' : — . 

. QMm> ^tt erenrkoawm die«iicfa«ige:t»;laU to twelve or ££• 
tMR^ ^0r DBOt; ini«iy^^paft4Q^.'Simip«^ iniwhtcb :]t'«va$t«uiiQ'- 
p«ilBd ia ODinicmiltfgDttiig >a[rfiMed <^iaDtily>of ^old/or mlver,^ or 
imKipkifmrmm badk^dnejfee^^aehanged at -4 Bjoad'agiQ^' either ^-^ 
andh |pld:>or B^jrer^^^^n^iflr %» §aU or^aiivhr baUionoof aide*<: 
fieiifesaneiM 2*^i4italty(fiiKiom fioaa rcMiUciolioo ansvri»r4iiat\ 

p.ik»rfK}u/t\d^gm^yi9^pmwmt(Am the .eaetiaiigq io ;ba^e>breti; 
btfil^iagapaii .tbia^Cbdotiy lif-^Wbe n;at» « lii^ kvrfist i t- wars JUi ^^ 
Ulfi>pnr^ecnt« beiQaer.4)ii^«';ar ' ' ;. *- / ..'i-;o r -i. >.« .* * 

^*Wlikt isLitmQwi'^rA thkric about 10 per eont^i « - r* 

Could tbe exchasBge^duwebeea )9o ueilavourabkaB'^tihaaT 
beeiiofofe?ihtdasftii«e)fmioff /tfkieii inei»^ fiailk^ 

torbeveiMRA piyiii§.!i|iM«b'if^tf iNbeie'liAdsrbcen .^^ 
iortibefitiuiilryy' :lb«|(MipiiUiQ£ eoilrse in^ao far andnot^ortber > 
'liiiye«^lmfliattdlid)efc&u«l# b]fifuiiiisb«figr 4 meuia^of remittance' 
which would lessen:AferiiB£wtt>iiilible.balttii6au' • w > r.- it • 

M\,t)^ <tiiliiMjr hfr-fiMA mm M»ked>updivas'hioi^nifito 
cireulati^^ WPuMaitjMtfiniauebudegrise Mvc taidedr:toth«itei 
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., FRANCiS tiOSNCA, SH|.intbeCb«n.ir r; 
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. IFilligm Irvingj Esq., Ir^pector General of £x90C|9)$iHi^)i,| 
I • ^ In)j}orts, again cal.lv4 ia, ap4. Exanuu«|d^ . > . . , ... 

|[^f r. Irving delivered in ♦' Ah Account, shewing tbc 
Total BalAnce of Trade In favour of or against Great 
Britain, in her Commerce with all Parts of ih^ 
* ' 'World; during the last rive Years," (Ace] N^ 73,) ^ 

. IN what numner bivictyoi^ calctt>i<«^> «be 'aetutl raht^ct- 
isipoffli inlo this CounitjPiiiPltM* paper yoii Iwre now^tUversA 
iii?-«-I oooaidei! tb^ Ac^count o|p(jeaiQfiaUc ^isivoam vttpootsw) 
The valoet are caleukted at the prioet in this^timrkei, of cmirit » 
tfao impovla.incluiie the mercmiire ptofitwand ibe feeiglili iti« 
nwrda }/ the export t te&caiciusive of ibe fm|Mt«iitw9icb^ caii**^ 
scqiitiiil]r4b0«ctiaRl babtoce in iwnMf^oi iOraat Bttftm iniM'bet 
piatob teoie oonaidtrable tlnui appo«r9 upotf iht f$oa «f itiMi ' 
iloooiiDti The eonwst pidaeiple mmvid be^ tafniiawtt ^ibcr. 
iqdpons at the firat co»t of the go<xift in the feretgn oomiiPf^ 
adding thereto, theireiglMS'iii'fareigiiiVflisek^/aiid Ifaeespntu 
aonlniit^itatheitalfakte «at ibe fibft^of ajtpoitaibBy jaddiiig 
the freights in British veaaeU aa so mixii addittomlimhi^oaf 
the goods, to bdpaid for»^by:tlia Cemgn-eamomertAi IilMi^re 
mraieauaof aacerfaihM«igifcoscpaini««ler»^. ' 

. Cam jyi^ii state; the iirfiiewiice betiiraen the ^offiilM *^ae; toft 
ia^Mfts, » giYeiiittiybor artier 'Aceoimt^ < aad* the aetital' value * 
of knperts: aa ao« gmn ?«^It is t« dM psopmliaiiief the-maas}' 
<it £:.a§fm,SMi. Mai value, tothd ateoiltil^'of iiBpfMs*aa' 
stated in my annualuweoantof 'ofteial vahle; > • / ' .: 

U appaass^ by^ the AeconAt tmm detivkrbi <c»5*ib«l tbe avfc- 
fagabakilce of trade in iaeoo? <^'Gl«ie fiiikaiti^ dsvtng^tbe • 
la^five^yawsy has been aaasel/UDg mbie tbaii ntnemHlitoe'' 
per annuin ; bow do yoy accoum for the extateoee of sai large 
a balance of trade dmiog so many snceeasife years, and. to- 
what purposes do you consider this balance to faave been ap*> ^ 
plicable ?•— I consider that either buirum has been imported to» i 
ivafds defraying the balance, or that a debt has been created 



fnoln foragn countries to this Couitryf or partly bolb^ to the 
amount of the balanee, except so far as ^e balance may haw 
been eaoccUtd by means of the foreign expenditure of Go« 
yemmoiti Tbft ttabtedaoee of British troops abroad^ and 
loans to foreign {^wers^ must^ as I consider^ diminish Am 

Have yon* any mfiDrmation of the amount of bullion ihsl 
may hare been impottad into this Country within the last 6ni 
y€*arsJ«-I ba?e none ; but I apprehend an. account might be 
procured of the receipts and issues of fbi«ign coin and bulKmi 
at the Bank of England, which might aA>rd the Cooimittee m 
tolerably correct idea of the quantity fttained in the Country^^ 

In yoor opinion has 4here been mope baUi<ln ^Bpofled «a 
imported l-^l believe there has been an inc^reaae ip th^ im«> 
port, but I cannot speak as to the ameififr reuuned i||43feaft 
-ftitain.- .,••.•..■:• 

In tilie«last^x months of nhehst y€a^^869» ioyocr think 
there wasran eiccess of imports or of exports of buIVton?-*! 
should be speakiiig without data^ having no knowledge of the 
quantity imported. 8ome btillion has been imported from 
lSpiin'#rtikh has beeti'stnee drawn fbr, aHtl "appeal as M'Ak- 
p0itffMi tMs Conntry to Spain, \ti the AccpuRt of Baltiofi? 
exported delisted 4ni^ me to (he 'Gommittee/ 'I 

CcD you state nearly the amount of *bMMbAf^hk^has^biQ^ 
sei re-exported' h--4 haVe nb cdficial'krtdWtedg^«6f ihe^atnount. 
rYouihaw intimated an opinion, that the'stat^^f «Pide sai 
thelast five years must have brought hulKdn into thtft<Oi|t«ntty; 
in -what mtemer d<t you ' ceneei ve* that io ha^e^ beM eflltoted i^ 
h has been in 6otlici|ueDee ef 'the great entemioo tif ew cohm 
mercial intercourse wfih the for(rign'c6k>Aie8 on^tbe CcMtinmid 
of ^Americ«i direet as well as cirtnitoifBty, through the medhuA, 
of the British free petts k^the^West fndiesi ^ * ' * . •^^ 

Must not 'the balam^ of trade btftwceh freland «id ali« fo* 
reign couadriflr^ be added fo the batanceof Engiandyiii'iordb' 
to a0iMKla^jtist wm of' the total amount of ttie fiiiid^ #hi<4a 
isYapplkabie to/'Cbe pusffese- of sup^iyvng the means of tf^ 
cbangMig tbe^eapeiiees'trf CriiirertttneiH in the eopport olf ' o»s 
, fonnga miKiary and navd establishments }*— The fatoorabie 
balance on she Irish trade with foreign countries., ought ua- ' 



(ft4) utmnm op mrtmoHM. 

qoesti^nabiy to be added to the fardurid>l6 baianoeof tfab 
Ccnihtiy. 

Do you know what the balance is }*^l hare no knowledge 
of the amount of the Irish favonnble balance with foragn 
countries. 

In the Account just delivered ip, you hare specified three 
articles, which are deducted from the vaine of the imfxxrts, 
namely, first the amount of fisbems^ secondly the surfdus ofi 
imports from British coiodies, and^thirdly the aarplus of tm- 
fMMTts from British India, amountii^ together to about eight 
or nine miHiona in each year; can yon* state the amount a€ 
each of those three aevcrai articles P^^Tbeiaferage amount of 
cach^of these beads^ is as fdlows, yix* < 

Ist. Fisheries - - - ' ;f. 1,^53,000 
§d. Surplus of Imports from Brrtrsh > « i o'r. f^f^r, ' 

Colonies and Plantations J 3,120,000. ^ 

3d. British ln4ia « . - » t .4,9179<)0O .. 



j^, 8,590,000 






Iq calculatihg the real iratue of iipports,. have, you estimated 
every article of which tboie imports are composedy ^i$xu»rd^fig 
to the prices current of this Country ?'-7Yes, T havQ 9fkjBa 
average of several yf ars. 

Of bow many articles did they .cpo^ist ?— Pei:baps frpip a 
ibouaaad to twelve hundred. 

Supposing the same article to be of various qualities^ how 
did you estimate the avi^rage value of the whole artii^le ? — Ey 
coBSulting with some of the principal iropoiter^ as to tjie pjro-* 
iMbb relative quantity of each sort. 

Are you confident that your calculation has ht^^ a pjetty, 
accurate one ?-^I believe it to be aecuraUi* 

H^ tht Accoimt beioi caijefully checked, in tbeoffici^iw- 
The accuracy of the Account there can be no doubt of so £ar 
aa reapepts calculations, it being a document .prepared and re* 
gularly proceeding from my office ; but I pfinoot ai;^w«r for 
the^ accuracy of tbe prices quoted m .t^e p|if;e. currents* 



J^ Btvnlk.'} mmwTM of evidkm cv. <es5) 

Mercurijj IS^ ^ jiprilU, 181-0. 
FRANCIS HORNER, Eiq. in the Cbair. ^. 

Mr. John Huwile caUfd in, and Examined.. 

IS ^tuertikot an office called die BuIltonH)ffice, in the Bank"? 
•—There it. 

Are you th« Glerk in that office f — Ye»» 
• What M the busincsB of that office ^'^-The businesa of the 
<iffice i» divkkd into two branches, and is to be considered 
under two heads | the £r6t is for jthe pttrfiose of weighing and 
ascertaining the vahie of the bullion in which the Bank is con« 
kerned; the other, in which individuals only are concerned* 

What do. you mean by ascertaining the value ?— By w<?igh- 
ing, calculating the fineness according to the Assayer's re*- 
ports, and casting up the value according to the prices. 

Where do you get the prices ?--fFronn the Brokers' reports 
made to the office, either on accoiunt of the Bank or of indi- 
iriduals. 

Does the Broker give you a general price, or the price of 
every transaction ?-^Thc price of every transaction. 
' What form of accounts do you keep in the office ?-^Every 
transaction which is done for the Bank is daily reported to the/ 
Cashiers, parses through the Bank books and into the Bank 
balances; the weight and fineness, price and value is entered 
ih the Bank books ; it is daily reported to the CasWers, and 
passes consequently into the Bank balances. I speak now 
inertly of tLe transactions which are made for the Bank only; 
the transactions between individual merchants are ivM entered 
in the Bank books at allf but merely entered in waste or me- 
morandum books. 

Do you, for the Bank, keep an account of the bullion issued 
from the Bank) as well as that recjeived ? — ^Yes, the bullion 
certainly, both gold and silver^, but noi the current coin. 

•Then would your accounts shew for any one year, the totaf' 
value of bullion purchased by the Bank and issued by the 
Sank}— 'Certainly, by the Bank only, but not by individuals." 

Hqw came this office at the Bank to have anv cognizance of 
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bullion transactions between individuals ? — It has been so long 
established that I cannot answer that question with certainty ; 
it has been established upwards of 100 years .» I understand it 
to have been instituted merely for the purpose of acconmioda- 
tion and safety between merchant and merchant, as a plaoe of 
deposit ; it used formerly to be called the Warehouse, it is 
only of late years that it has beefi called the ]9u)lion«ofic^« 

Do you keep any account of those transactions which pass 
between individuals }— Only niefnQran4uiiis in a waste-book* 
The bullion is deposited generally by sbip^masters, and lies in 
that office for the owners to whom it is consigned ; we keep 
separate books for entering those deposits, one of whidi we 
call the packet-book, and the other the man-of-war book, 
and in those books we enter what may be called a manifest of 
the deposit, the name of the ship-master and the consignee, 
the name of the v^fsel by whjcb the importation has beeii 
made, the number of packages, and what those packages arq 
said to contain, for we receive them only b^ packages. When 
a sal^ takes place, that is transacted by the Broker [between the 
seller and buyer, he giving a contract to each ; the parties 
come to the office, and in their presence the packi^e4s opened, 
the bullion weighed, we deliver the quantity sqld to the buyer, 
and receive from him the price, which we (leltver over to the 
Sjeller : in a waste book we make a mempri^ndum of what has 
thus passed. W^ keep only a waste book, and do not trans- 
fer these memorandums to any more regular accQuqt, because 
the whole transaction passes as between fhe parties, who keep 
their own accounts, we being merely an umpire betw^n them* 
The whole of this is done by the Bank gratuitously. There is 
no report made to the Bank of these deposits or sales. 

What establishment of Clerks is ther^ iq the Bullion- office 2 
— -A principal and deputy and an assistant. 

from your situation, do you know any thing of those sales 
which are nia(le for exportation ?— With respect to bar §oId we 
do know, because tjie certificate of an oath before the Court of 
Aldermen accompanies the bars from our .office as a permit. 

Is there more than one broker ?— Only one house, there arQ 

several partners in the firm, the house 0% Mocatta and Gold-j 
smkl. 
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Have they, in your opinion, any power of coiitiol orcr the 
prices ? — ^None in the world, I believe. 

Then the price is fixed entirely between the seller and the 
buyer ?-^I cannot take upon myself to say in what manner the 
prices are fixed, because I have nothing to do with that. 

Does the Bank at any time purchase bullion without the in- 
tervention of a broker ?^— Very seldom. 

Can you assign any reason to the Committee, why, in so 
extensive a commodity as bullion^ there should be only one 
broker eiliployed >•— I cannot. 

Would not any other broker be permitted to acft as broker, 
with respect to bullion deposited in your office ? — ^Not without 
orders from the Court of Directors, upon application. 

Have any such transactions ever taken place? — ^Nevcr, to 
my knowledge. 

Are y(»u acquainted whether Messrs. Mocatta & Goldsnifid 
at any time deal in buIUon fo^ their own account ?— I believe 
nevqr, I am confident they never do* , . 

Can you stite to the Committee th© quantity, or nearly the 
quantity, of gold bulli6n imported, that has been deposited id 
your office in the course of the last year ? — I lidve no toncep- 
tionbfit. 

Hivt you any accounts that will shew it ?— We can ascer- 
tain from oof books the quantity said to be brought by the ships 
in the last year ; but that might mislead the Committee, if they 
take that as the amount of what had actually been imported^ 
because l4iere is' a great deal imported which does not come to 
our office. 

Would not your books, in the same manner, enable you to 
sts^te how much gold bullion has been delivered out from your 
office for exportation in the last year 1 — ^We could ascertain it 
with respect to the bar gold, but with respect to the foreign 
gold coin only by conjecture ; there is a great deal of bar gold 
exported, which does not come to d». 
' Could you not state from "your books ahf6 the amount of sales 
of gold of all sorts for the last year ? — Probably we mights 
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HENRY.THORNTON, Esq, iutheChaif. 

Thomas Richardson, Esq. again called in, and Examined. 

HAVE you tbe mean^ of knawiag wlietiu;r the ba^ikers in 
London ufte any grealer eeonomy than formerly ia r^sptct to 
tb^ qoaiUity of note» kept in their posAetaion ?— Yes ; I &bould 
guess that they do not keep so .mifch by one^ eighth aa they 
did eight yeaf» ago^ ia pr<^porti9o to the amouat of payoi^ts 
qiade. , . • 

To what caus^ doyotf aacribe tbatdiqnnvtioti 2**-To tbe x^ore 
f^dy qiethod io which they can borrow, hank notes for the day^ 
through the niean& of brokers. 

: la it your practiced b^ an firtermediatef person for these pur- 
ppsea ir^Vtrf fre<{ueiuly > not unfriequently to the amount of 
twenty or thirty thonsand pound* a day. 

Has that pracMoe kvcreased ?— »No doubt of it, very coD9i- 
deriJa^y. 

. Are cbcrv any other coupes t<^ which you can ascribe tbeusC' 
of the very diminished qErantity of notes ?— There are. a great 
nHiiiy.iXH>rebiiiB.in' eircvi}iiti(!»n than for<nef|y« 4o that a banker 
qan.faKt all Umesi tdke a bilKor biUs to suit Ua purposes. 

Wbs^ you mean isj he can tbui9 g^ rkto^' any auperflitity of 
cash at a sh^rt notice ?r^!V"es. 

. J>or y<3»:knaw 6f any alteration in ikt boor at wlUcb the Bank 
now takes from the hankers the sum daily due to the^ on tbe^ 
ground oif Saakt^hafge ?— Yes> at four 'o*Qtoek*» 

At whali hour were they used tatakeit«<>toeyew*^?go?-*Aff 
soon^afiter nine as they cdiitd agrc* apoit-tbe stafft*- • - 
< Is it t)Ot one coiise<{uerrce of that change, that ihe-banker is 
sikVe to* pay tbeBsfrk iii a great measiife by ti)emedi<Hniyf drafts^ 
upon the Bank, which have been peid in by hi^ customs^s for 
l)insdiacounledby!t&^nr on tihe same day^ instead t>f;payi.Bg 
the Btfnk ill BtdA i6f. England notes >^U.Q^iainly i§ Ji very 
great saving in the use of notes to the banker. 

How long has this change taken place l^^l do not thin^kmolc 
than four or £ive veapsv 



Do ycm not coticeive vhat the increased aoiouht of bills dis« 
CQi30tedby the Bank for the meroaotik worlds has afforded in* 
creased means to the bankers of obtaining a supply of notes at 
short notice> through the medium of the bi}U sent to the Bank 
to be discounted by their cu^omers ? — Yes. 

Is it notnow the practice at the Bank to givemoney for Navy 
Biib on all days, in the week, instead of discoanttng them only 
as heretofore on the Thursday ?— Yes, they are. taken, ei^ecy 

day. 

Do you think that, from the trasisaciions which yQu^ carry > 
on widh. bankers, in London, they are enabled to lend a krger 
proportion of their deposits than formerly ?— *-Y«5. » . 

Why ? — Because, from our, general intercourse with thciii> 
we can borrow of one to pay the other at ati hour'a nodce* 
, Do ypu not conceive, that it is a more general custom itir> 
tradesmen and iiidividuals to keep bankers now tbaa some few. 
yeajrs ago ?rr-Yes. . ^ 

Would it i^ot naturally residt from that, that in general fewer 
pefstms keep an amount of i>otes by them thaa heretofore ?i — 
I think people keep a smaller amount at home than fornierly ; 
but perhaps the notes may not be less, as, having no cash^ they 
mnst keep notes for their daily traffic, though formerly they 
used to have guineas. . . 

. Is any other mode of payment than Baok of England notes 
and specie accepted of in London ?— Drafts upon bankers* 

In consequence of the ready means of providing notes for all 
persons holding the undeniable securities necessary, do you 
tlHuk ten millions of bank notes will keep afloat the samequan* 
tity of business as fifteea millions would* have done ten years 
ago ?-^Not^4iite so much perhaps ten years ago. 

Are you sufficiently acquainted with tbit: banking business to 
•late the mode of their, making their daily paymenta ? — If aper^ 
son has a s«*in of money at his banker's, 'he draws his drafts, 
and of course receives the notes at any moment he pleases ; but 
if in tlie course of the day he has, for instance,. ^^.10,000. tO: 
pay,<with perhaps only ^^ 1,0.00. at his banker's, he pays in 
the drafts he receives that day from others, to make up the 
sum he requires, for which he also draws ; which drafts the 
bankers do not usually pay the bank notes upon, but take them 



t© the^lekrtfi^ fioiiW aft fout o'clctek, when each bbttker i^ettfe* 
tbc difference between him and each other banker, and theibav 
Jsftice is uniformiy pard that evennrg in bank notes. 

How 'i% the ]!»ractiae of settlmg with the bankers at the wes^f 
end of the Town ?— ^The Clerks of the Gily bankers^ and the 
bamkers at the West end of the Towny bring their demands mu- 
toally upon each otbery wbieb ate al^^aysf discharged on bcthf 
sides in bsrhk notes.' 

* How many bankers are there that cfcar their drafts at the 
clearing hnuse ?-i^Forty-five. 

Hai the nnmbcr much incresfded . of late years ?J-^nly m* 
creased three in the last ten years; 

Cad yoti tell ihe average amount, or ntisir it, of the transafc- 
tionsof 6ne day at the clearinghouse ?-^No ; but from the best 
conjecture^ ^thicfa mvst be sr vi^ue oney about fire miNions^ 
xeckomng both receiftd itnd paid* 

When was the system of the clearing house first establish«*^ 
cd ? — ^About thirty-five years ago. • 

You know the present riumlyer of country banks ? — About 
7?0 or 730. 

How many were there in 1796, ISOO, 1805, and 1808?-^' 
I cannot tell, but in the last two years they have increased 
about a hundred. 

Have you any data to enable you to gucsS' the aimoont of 
promissory notes in circulation by the country bankers ? — Noy 
but I have heard it calculated at thirtv millions.  

Can you inform the Committee if any one house circulated 
£. 100,000. of one and two pound iiotes ? — I should think noty 
I think that I have heard of as much as^. 70,000. 

Do you know whether any manufacturers issue their note? 
inpayment to therr labmirers ? — Some do; only a few of those 
are made payable in London. 

Has it not been a c?ustom for youtig men' of inconsiderable 
property to bvJy goods for manufacturers at unusually long cre- 
dits, for the purposes of carrying to Saint Domingo or South 
America upon speculation^ and for which they give inpay- 
ment bills at from twelve to eighteen months date ?i— It is the 
custom. * . 

How do persons receiving those bills contrive to convert 
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them into money for the purposes of their own.trSde? — IRy 
lodging them with good . l>ouses, and drawing other biUf 
against them at two or three months, apd renewing tl^eopi 
when they become due^ and so 9;i till thjs; payment is fu|- 
£lled, . " \ 

Does ^jiot Xhe public iponey p^iA in by the tajpgathefers prey , 
vious to the dividends, create for the time a considerable scar- 
city of notes ? — Yes, there is a period prior to the dividendsi, 
in .which large sums of money aire paid to the Bank from the 
tax-gatherers, which at such time occasions great scvircity, and 
1$ an inconvenience to the trade. 

tan you form any id«a whai would be the consequence of 
reducing the ^unount of the circulating paper in the country by ' 
refusing to disco«int fio largely as at present ?t-A more steady 
<^nd regular price of all ccunmodities, with more confidence in 
jftU raonpv transactions. 

Are you not of opinion that the Bank of England notes are 
^t present more confined to the circulation of the metropoit* 
4ind its neighbourhood, than, they were a few years ago ? — » 
They are vtry much so, froip the country bankers substitution 
Ib^ir own, ' * > > 
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Veneris, ^5^ die Maij, 1810. 
FRANCIS HORNER, Esq. In the Chair. 

* • 

Charles Grants Esq. (» Member of the Houd^} Examined. . 

CAN you inform the Committee, of the state of the ex-» 
change between this Country and India for some time pMt ?— 
The East India Company have drawn no bills upon India for 
many years past, but they are continually drawn upon from 
India ; the rates of exchange of the bills drawn upon from 
India and China are pretty much fixeci in consequence of par* 
ticular regulations; those regulations with respect to India 
have arisen from the conditioos on which money has been 
borrowed for the public there, optionally payable in England, 
at certain fixed rates of exchange; those rates of exchange 
are for the sicca rupee, generally from 2^. 6d.to 2s. 4rf. per 
sicca rupee, according to the term of payment ; from Fort St, 
George the exchange i& upon the pagoda, which is a Gold 
coin, from 7^. Bd. to 8^. 6d. according to the term of pay- 
ment ; from Bombay the exchange has been for the Bombay 
rupee, for a series of years past, at 25. 6d. ; from China the 
exchang(i has been usually at the rate of 55. &d* the^SpanisU 
dollar. 

Are those the present rates ? — Yes ; the Account I hkye 
spokeii from comprehends a period of ten years, up to the 

year ] 808*9* 

Has there been no variation in the exchange for some years 
past ?-T-Not in bills drawn upon the Company, any further 
than I have already mentioned. 

Can you state whether there has been a variation on the part 
of drawers ^nd remitter^ not bound by the regulations you 
have spoken of ? — I have information upon that point from 
fwo of the principal houses in London acting as agents for 
merchants resident in India ; I find froin one of those boijses. 



Ihfit from iksc fett IJBOO to 1804 they pa^ed their bills on Lon^ 
don at 25. bd. per sicca rupee at U7i months Bight^ and 2^. Sd* 
altftf^lfe monies tight; but fi-om 1804 to 1809 their bills were 
prett)^ tinifohiil^ granted a^S^..7^» at twelve months date ; and 
from the beginhing of last yoar^ that is^ from the beginning 
^( lM§y Ihey redneed Ihetr exchange to 9^. &d. and in some 
instances to 25. 5d. per siieoa tiipee. Another eminent house 
has infotmed me, ihdt from the year ] aoo to >807 inclusive^ 
they were drawn upon from Bengal at ^ar mottths sigbt, at 
^s. M* the «icoa mpee^ in 1808 tbey were drawn upon at 
^s% 7^4 tbesiecft rupev^ and in 1800 ^ ^s* €c2. all at tbe satne 
sight. * I « 

Can yon statd the reatoae of tfais-vsriaticm io^he exchange > 
*H*I understand that tbesehbuses in Jndia dvaw upon London 
for gieatevop less sums, according to tbe exports of goods 
from tfidift f and tbe exports having dimiabhed in the (wo last 
^fcarsy trfaitth prodocedadrminished demandupon them i^T)Mh, 
they fn consequeDce lowofed thei exchanges* and the reasotk 
why one house drevu atr*S»^ Sdi when tbe other dfewiBi^sp.jA 
I imderstiKid to have arisen fit^rtn the former o£ tboee houses 
havings much larger concern in the wayiof conngfaing goodfs^ 
and drawing bills in consequence* \iuj< > «« 

Can you st^te the comparative quantity 'o£8Uw or.BoHtOA 
w^hicb has gone to India for some years pasti?4«^I am. infovmed 
by one of the houses already meniioned^^ llilit in tbe years 
1803, 4, and 5, wtien there was little produce -to remit -back 
to India, the exchange was so low as is^gd^ the cuvrent rupee, 
or 8^. the sicca rupee j and according a» the private trade in^ 
creasedy it rose- to 9a. 9d, anil in some ibatancesvto d«« 6if» 
when the price of bullion was high : within these few months 
it has been as (cw as^Qs. id. *aiid 2^« s<2. f tbeipresent ratbJs 
lirom^. C^« to«l^. S^#f' but there are very ^few inclined to 
draw nnder^^i* 4if« From the other house 1 ,bave the foUowi> 
ing tetble of the rates of eKcbange for bills from LoiMton upon 
CadcuUa } 1800, bilts at M days sight,^ u. Ili2« to 4«« the cur* 
fentcTO^ ; 1801 and 9, two shillings to'S^. id.; 1808 and4^ 
9s. I \lS05f 9, 7, 8 and 9) 1^» ^^d. to t#. 
* Cafi y(kt «tate the amount of Butiion ex|»oHed^ fi^om Lobdon 
to India^ and Gfaina^ ft^.some years paslj add als^ tbcamount 

(«H) 
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of BdUion imported iolo Ittdia from' nil parts?— I wUi send^ 

the Committee the Accoupts, 

Hai the quaalhy of silver contained in the ^cca rupee re- 
mained the same during the* years you have mentioned^ iti 
quantity and fineness j— rYes^ in the sicca rupee of vfrhich I 
have-spoken ; .but there has been no variation of the standard- 
of any of our Indian coins of late years* 

Can you atajte the quantity and fineneas of the silver in those 
coius^ compared with our standards here; and also what the 
sicca rupee^ coined from bullion sent, from £ngland^ costs in 
English money? — I will lay before, the Committee the Ac* 
count^ which state those particulars. 

Can you state the relative value of Gold atid Silver in India, 
whether it has imdergone any change within' the years you 
have mentioned ? — L believe it has undefgoiie no change witfaitl 
the years I have 'mentaoiKd ; in China the rektive value- of 
Gold and Stiver was, as late as the year. 1730, about 'IQIo 1 ; 
but ROW it is about l€ to 1* . I apprehend the change took 
pl^ce many years a^, iiroiii the, continual accumulation'of 
Silver in China, and probaUy an increased demand^ and a 
diminished supply of Gokl. ^ ^ 

What do you conceive to be the relative, quantify of Gold 
imcl Silver ta circulation in India and China ? — (n China^ I 
believe, there are neither Gold nor Silver coins ; but I ufndtr* 
stand Silver to be tbe great medium of all transactions there. 
In India Silver xoin is also the great medium of cirt:ulation; 
Ldo not understand that Grold is a kegal tender any Sx^bere, "ex- 
cept upon the. Coast of CoromatMie], in pagodas, and in a very 
Timited way in Gold, mohurs at the principal Britilh Settle** 
ments. . ' / 

tlavQ the rcjlative quantity of the pagoda and' the Atoca rupee 
iscusibly altered within modern timj^s P^rThcpjop^ritpn be- 
tween the star .pagoda and tfaeAroot nipe^ is, accjtMdiug to 
,the. Account 1 have already referred to > 13,87« of .Siiver to 
•one of Gold; bol .in exchange th^re are now about 3 A^ot 
^pees and an half given for a pagoda : this exchange ^s geoe^ 
rally between the Cqastof Coromandel and Bengal. . - • 

Has the exchange varied miu^ < a^ < calculated between 
.th« rupee, a^d the pftgQda of late»>;^srs.?'---rYes> it is rather 
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£dkfi,.tiiat is^ less has been given for the pagoda than for 
Arcot rupees. 

Has'the intrinsic value of the pagoda varied at all ? — No ; 
notber che.pagoda nor the rupee. 

. Can you state the. quantity of coin issued from the Mints 
of Calcutta and Madras, in any given period ? — ^I will furnish 
the Committee, with an account of it. 

What is theexpence of sending Silver from hence to India ? 
' —Including charges of shipping, interest, insurance, and the 
expence of coining -in the Indian - mint, the sicca rupee has 
cost the Company 85* 6d. and 8S7 clecimals, of which the 
charge has amounted to 2,941 ; making about la per 
c^nt. 

What is the price you have paid for dollars, in Lo;idon, for 
a series of past years ? 

[Mr, (Jraw/ delivered in two papers.] {AccVl^* 12, 13.) 

Have you any idea of the quantity of silver circulated in 
India? — I find, by a record of about thfe year 1750? before we 
possessed Bengal, when that country was supposed to be in 
a flourishing slate,, that very year, upon the transmission 6f 
the tribute paid to the emperor oF Delhi, they- were left With 
hardly any circulating medium; and that their circulation, 
next year, was filled by the Bullion which was then minually 
imported frocn Europe. In our own time, at that season of 
the year when the collections of the revenue run very low, 
there is likewise generally a scarcity of circulating medium. 
From these and otbei^ citKSumstanoes, I conchide with respect 
to Bengal) and suppose the same may be concluded with re- 
spect to the other parts of British India, that the quantity of 
circulating medium is no more than sufficient for the necessary 
transactions of the year, and suppose it cannot be estimated 
beyond the annual amount of the public revenue of aU kinds 
^ paid to the Company, probably less/ 

Can you state to the Committee what is the general state of 
Importations of Bullion into China ? — The Company have 
ceased pf late years to send any Bullio^ thepe ;. the chief of 
the Importations from abroad I take to be through the medium 
.of the Americans, and from the "Spaniards at Manilla. The 
Company have ceased to-send Bullion, because they- have iifi- 

(2 H 2) 
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creased their es^port of goods from this country, abd 'tWit 
Presidencies in India have increased a$ well as the prmde 
traders in India have ii)creased their Importations imo OhiMj 
which are available by means of bills of £xchaQge for theiM*' 
rision of that part 4:^ their returning ifivft#lintt|t wbith tbeiif 
exports of this country do not purohause. 

Mr. William Thomas called in, and Examined. 

. You are Inspector of the Clearing-house in luombard^^treet \ 
.-Yes. 

How many bankers send their clerks there ev^ry evening 3 
— Forty-six. 

Can you form an average of the amcmnt of draftjs. brought 
into the house d^ily, with the exception of settling days and 
India prompts }--*About ^. 4^7Q0/)0O daily. 

Are not -those drafts so brougbtd exchanged with eatfix in* 
dividual banker for others which xxx^y be drawn upon them ?.*-*: 
Just so. 

Of course they ciaonbt be exactly even^ bow ^ the differ- 
ences paid ? — ^By Bank notes. 

What average amount of Bank not^s 19 snigcle^t lo pay att 
^he balances of this £* 4,700,000?. — About £.%^fim ib, 
Bank notes. 

Upon parHealar days as abpve speci$ed> are noFt the accounts 
much greater ? — Ye^^ sometimes to the amcmnt of about 

jf. 500,000. 

'^ And what is the amount u|)on the whole of thoae days}*— : 
y pon the settling days at the Stock Exchange dsbe whole amount 
of the drafts paid would be about 14 milUons. 

Does it not appear to you, that a liuk more than oiie»-tenth 
of Bank notes is sufficieiit to settle the whole amount of the 
drafts that come throii^h the Clearing-house ? — ^Yes, 

Has there beea a^y great inciease of late years in the Clear- 
ing-bous^ ?— *-It is ^ point that was- never cm^uired into 
before. , 

Has the iquantity of business done at the Clearing^hous^ 
been much increasedi of late years ?!^Very coniidierahly. 
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How long has the systepi you have described existed ? — - 
The present system only about 14 months \ the system of clear- 
ing has been in existence about 35 years ; the 14 months i$ a 
new arrangen^ent, but it does not ajt all alter the amount of 
Banknotes passing. 

Has there been any material improvement in the system of 
late years^ so as to reduce the quantity of Bank notes neces- 
fsary for making payments ? — ^Not any. 
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APPENDIX OF ACCOUNTS, 

« 

/ 

I 

Nos. I, II, & III. 

RETURN to several Orders oi the Committee on the High Price of 
Gold Ballion^ dated the 20th and 26th Febroary 1810— for 

Ist. An ACCOUNT of the Quantity of Gold and Silver ex« 
potted as Merchandize^ or otherwise, from the different Porta of 
Great Britain to Poreiga Ports in each of the last ten ]rears« to the 
1st oT February 1810, distinguishing Gold and Silver ; distinguishing 
Bullion, Wrought Plate, and Coin \ and distinguishing the Ports and 
Places from and to which the said Exportations were made (so far at 
the same can be ascertained at the Custom House). 

2nd. An ACCOUNT of the Export of Gold and Stiver from 
^reat Britain to Ireland, from the year 1803 to the 5th of Janu$ry 
1810, distinguishing Gold and Silver, and distinguishing BuUion> 
Wrought Plate, and Coin. 

, 3rd. An ACCOUNT of the Quantity of Bullion or Coin^ which 
has been seized in the two years ending the 1st February 1 81G^ under 
the authority of the Statutes which regdate the ftportatioD of Bui* 
liJNi aud Coin. 
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ACCOUNTS. 



No. II. 

ACCOUNT of GOLD and SILVER COIN and BULLION and 
WROUGHT PLATE, exported from Great Britain to Ireland. 





Coin and Bullion. 


Wrought Plate. 


• 


GOLD. 


SILVER. 


GOLD. 


SILVER. 


Year ending 5th Jan. 1804 • 

1805 
1806 
1807 
1808 
1809 
1810 


Oz. dwts. 

• • 

15 


Oz. dwts- 

631 
22,747 
23,636 

132,996 
7,680 


Oz. dwts 
' 8 


Oz. dwts. 

14,267 7 
14,329 5 
23,030 19 
10,637 16 
10,103 11 
10,151 
20,412 9 



No. III. 

ACCOUNT of BULLION or COIN, which has been seized undet 
the Authority of the Statutes which regulate the Exportation 
thereof. 



Year endinj^ *) 
Ut Feb. 1809 J 

1810 



British Coin. 



GOLD. 



Value. 

£, 9. d 

81 4 

11,963 14 



SILVER. 



Custom-House, London, 
8d March 1810 



idon,*) 
• J 



Value. 
£• 3' d» 
44 19 



Foreign Coin and Bullion. 



GOLD. 



Oz. dwts. 



r 1,224 14 
< and 

(_54J doubloons' 



SILVER. 



Oz. dwts. 



8,856 O 



Pf'iUiam Jrviffgf 
Inspector-General, of Imports & Exports. 
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ACCOUNTS. 



No. V. 

Victualling Office, 12th April, 18ld. 

An ACCOUNT of the Quantity of COIN imparted by this 
Department, during the Present War. 



.Time. 


Place. 


By what Ship. 




On whose 
Account* 


Spanish 
Silver Coin. 


1810. 
9th Jan. 


Walcheren 


C H. M. S Caesar, 
\ Captain Richardson 


> €k}vernment 


Ounces, dwts. 
24,991 10 



Iho. Welsh, 



J. Aiibin. 



J. C.Searle, G, P,Towry, Nick. Browru 

N. B. — A part of this Coin was the residue of a sum sent by this Board to tht 
Agent Victualler at Walcheren, and returned by him; and a part 
was for account of the Commissioners of the Navy, iud the Valutf 
repaid to that Board. 



No. vi: 

An account of the Amount of Monthly Sales of GOLD and 
SILVER, by Private Dealers, in the Bullion Office of the Bank of 
England t from the 1st January I8O9, to the Ist April 1810 5 di- 
stinguishing Gold from Silver, and Bars from Coin. 





Silver Coin. 


Gold Coin. 


Bar Gold. 


Bar Silver. 


TOTAL. 


1809. 

January 

February 

March 

April 

May 

June 

July 

August 

September - 

October ^ 

November * 

December 

1810. 

January 
February 
March ^ 


£. 

130,380 
108,200 

92,750 
135,130 
108,730 
103,050 
191,200 
824,030 

86. 104 
20(5,870 

76,310 
187,480 

187,000 
141,130 
126,180 


£. 

35,443 
58,286 
15,495 
44,749 
110.461 
41,064 
28,257 
60,725 
27,298 
68,545 
64,760 
20,332 

36,€45 
36,107 
34,970 


b m 

W 

mm m 

2,647 

15,502 

4,270 

12,565 

12,326 

6,302 

* • 

7,255 


£, 

5,310 
2,520 
1,190 

160 

3,610 

607 

17,205 

875 

3,885 

1,145 

24,220 

606 
4,918 


£, 

171,133 
169,006 
109.435 
179.879 
219,351 
150,371 
220,064 
301,960 
129.709 
283,570 
154,780 
244,358 

230,553 
177,237 
173,323 . 


£. 


2,104,544 


683,067 


60,867 


^Q,2Sl 


2,914,729 

• 



jVote.— This Account of the Sales of Gold and Silver, comprehends Bullion 
brought to the Bank by private persons, as well as that brought by men 
of war> and Post-0£ce packets, as per Account herewith delivered. 

J. Humble. 
Bullion Office, Bank, 2d May, 1810. 
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No. VII. 

kist ACCOUNT of the Amount of GOLD whicfi has been delivered 
out from the Bullion Office of the Bank of England, as Sales and 
Purchases bjr Private Dealers 5 from the 1st January I809 to the 
18th April 1810:— Distinguishing Bar Gold from Foreign Coin j 
^nd specifying how much Bar Gold has been delivered out as for 
Exportation. ^ 



In Foreign Gold Coin 
Bar Gold 
Bar Gold,- for Exportation 



£' 



£. s, d, 

702,991 13 7 

592 8 11 

101,984 6 9 



805,568 9 3 



iVtfte.— ' 



■The above is the amount ^f Gold which has passed the Bullion 
Office in the time above named, as Sales and Purchases.by Private 
Dealers ; but which may have passed more than once, the Bullion 
Office havine no information generally from whence the seller pro- 
cures his Gold. 

J. Humble. 
Bullion Office, Bank, 
2d May 1810. ^ 



No. VIII. 

An ACCOUNI' of the Amount of GOLD and SILVER deposited 
in the Bullion Office of the Bank of England, as having been im- 
ported from Abroad 3 from the 1st January I8O9 to the30th 
March 1810. 



/ 


Silver. 


Gold. 


TOTAL. 


Per Men of War 

Per Post*Office Packets 


£, 

1,369,971 

601,071 


£. " 
176,958 

343,267 
£. 


1,546,929 
944,3SS 




2,491.267 




BuUi 

2 


J, Humble. 
on Office, Bank, 
'dMay 1810. 
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ACCOUNTS, 



No. IX. 



An ACCOUNT of the Quantity of GOLD and SILVER exported 
by The £ast India Company to China and the East Indies^ 
whether on Account of the Company or of Pkivatb Pe&sons; 
from the year 178S to the latest Period to which the same can be 
made up : —Distinguishing the Export to China, and BULLION 
from Coin. 



East-India House, 1 
the2d March 1810./ 













*_ 










EXPORT by 


the EAST INDIA COMPANY. 






Foreign 

Gold Coin 

to India. 


Foreign 

Silver Coin 

to India. 


Bulliom 
to India. 


Foreign 

Silver Coin 

to China. 


Total 
Exported on 
Acc'untofthe 










ts. 






ts. 


Company. 






Oz. dwts 


Oz. dw 


Oz. dwts. 


Oz. dw 


Oz. dwts. 


1788 


• 


76,736 





m m 


2,417,184 





2,493,920 




1789 


- 


76,736 





- 


1,820,736 





1.897.472 




1790 


- 


286,016 





m m 


2,804,352 





3,090,368 




1791 


. 


2,078,848 





- 


• • 




2,078,848 




1792 


- 


592,960 





m m 


1,464,960 





2,057,920 




1793 




41,856 





» m 


• - 




41,856 




1794 


* • 


41,856 





m . 


• 




4^856 




1795 


i.. 


... 




m^ 


... 




-V 




1796 


* m 


• • 




. 


146,496 





146.49S 




1797 


- 


76,736 





^ ^ 


756,896 





833,632 




1798 


- 


856,645 





- 


1,628,896 





2,485,541 




1799 


'- 


2,818,304 





^ • 


1,953,280 





4,771.584 




1800 


• 


453,440 





84,706 4 


445,592 





983,738 4 




1801 


- 


1,992,749 


5 


m m 


a m 




1,992.749 5 




1802 


1,594 16 


1,503,396 


10 


m •* 


• 




1,504,991 6 




1803 


530 13 


2,441,011 





1,665,758 2 


2/)68,S84 





6,175,683 15 




1804 


2,080 


" * 




2,031,703 17 


669,174 





2,702,950 17 




1805 


a * 


5,883,006 


7 


690,846 12 


749,767 


10 


7,323,620 9 




1806 


. 


1,582,614 





239,629 15 


735,968 





2,558,211 15 




1807 


mmm 


m^ 




. — 


— 




_ . 




1808 


• 


• m 




727,866 


• •■ 




727,866 




1809 


"■^ 






~ 


"^ 










4,205 9 


20,802,910 


2 


5,440,510 10 


17,661,685 


10 


4^,909,311 11 


\ 



(Errors excepted.) 

Charles Cariwright, Accountant General. 
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No. IX. — continued. 



'\ 


EXPORT by PRIVATE PERSONS. 






Foreign 

Gold Coin 
to India. 


Foreign 

Silver Coin 

to India. 


Bullion 
to India. 


Foreign 

Silver Coin 

to China. 


Total 

Exported on 

Account of 

Priv. Persons. 






Oz. dwts. 


Oz. dwts. 


Oz. dwts. 


Oz. dwts. 


Oz. dwts. 




1788 


• 


•m m 


• 


194,063 10 


194,063 10 




1789 


- 


11,361 


- 


239,978 13 


251,339 13 




1790 


• " 


90^,896 


- 


51,175 


953,071 


1791 


- . 


977,989 5 


• 


430,387 10 


1,408,376 15 


1792 


• 


757,266 




98,696 


855,962 




1793 


m m 


278^59 


« m 


1,200 


279,759 




1794 


• 


116,580 


- 


25,524 


142,110 




1795 


^ m 


147,601 


- 


4,194 


151,795 




1796 


• 


111,600 


• 


32,681 


144,281 




1797 




110,932 


- 


18,316 


129,248 




1798 


• 


753,270 


- 


826,860 


1,080,130 




1799 


- 


1,988,395 


• 


527,348 


2,515,743 




1800 


- 


323,531 6 


- 


80,447 1! 


403,978 17 




1801 


- 


184,788 6 


- 


82,231 10 


267,019 16 




1802 


•. * 


886,428 16 


•» m» 


93,972 16 


980,401 12 




1803 


- 


1,353,376 16 


m m 


445,799 2 


1,799,175 18 




1804 


- 


1,124,347 3 


77,691 


175,968 7 


1,378,006 10 




1805 


1,800 


1,046,321 


. 


371,810 


1,419,931 




1806 


- 


679,149 


- 


190,258 


869,407 




1807 


- 


179,430 2 




182,141 4 


361,571 6 




1808 


m • 


46,923 16 


- 


138,982 1 


185,905 17 




1809 


•. m 


30,821 12 




25,677 


56,498 12 


• 




1,800 


12,010,573 2 


» 77,691 

> 


3,737,711 4 


15 827,775 6 





Memorandum : 

In December 1803 and January 1804 there were shipped in America 886,249 

Dollars on account of the Company to Bengal. 
In the year 1808, the Company exported 290,943 oz. 19dwts of Bullion to 
India, on account of the Navy Board, for the purchase of Hemp: — neither 
of which Amoxmts are included in the above Account. 
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ACCOUNTS. 



No. X. 

* 

An account of the Annual Exports and Imports of GOLD and 
SILVER COIN, or BULLION, between China and the several 
Settlements of the United East India Company in the East Indies, 
from the year 1763 to the]atest Period to which the same can be 
made up j distinguishing the several Settlements^ and Gold from 
Silver. 



IMPORTED INTO CHINA. 



Season. 


Where from. 


Bullion. 

Gold. Silver. 


Silver Coins. 

Dollars. Rupees. 


1763 


Madras 
Manilla 

Bombay - 

Sooioo 

I ellicherry 

Bengal 

Madras 

Bengal 
Sooioo 
Manilla 
Beucoolen - 
Madras 

Bengal 

Madras 
Bombay - 

The Canton 
general books 
for this year 
are mislaid. 

Madras 

Bt)mbay - 


Oz. 


Oz. 

3 


Number. 
6,924 


Oz. 


Number. 
982,760 
402,000 


Oz. 






3 


6,924 


- - 


1,334,760 




1764 


- - 
3,892 


69,550 

mm 'm 


.40,516 


7,868 

m m 


199,258 
64,000 
32,323 

322,280 

617,861 






3,882 


69,550 


40,516 


7.868 


1 1 ... 1 


1765 


m w 


59,707 

m m 

20,169 


16,C00 
156,761 


250,857 

•1 m 

113,926 


97,369 
56,000 

46,979 
300,411 

500,759 


10,695 




79,876 


172,761 


364,783 


10,695 


1766 




m mm 
m ^ 


m m 

314.759 


1 97,978 

118,193 

52,298 


33,737 

1,430,412 

413,177 


* 




«* m 


- - 


314,759 


368,469 


l,877,r>26 


— 


1767 
1768 


m m 


7,110 


124,982 


3,936 


136,395 
1 ,090,4<K) 


53.-784 




7,110 


24,982 


3,936 


1 .226,795 


. 53,784 



ACCOUNTS. 



[U] 



No. X. — Annual Exports and Imports of GOLD, kc-^continued. 



IMPORTED INTO CHINA. 



Season. 


Where from. 


Bullion. 
Gold. Silver. 

1 1 ■iiMiBiir 


Silver 
Dollars. 


Coins. 

Rupees. 


1769 ' 


None. 

Bombay - 
Madras 

None. 

Madras 

BonAay - 
Bencoolen - 
Madras 

> None. 

Bombay - 
Bengal 
Bencoolen - 

Madras ^ 

Madras - 
Bengal 

 
^None. 

Bencoolen - 
P.W. Island 


Oz 


Oz. 


Number. 


' Oz 


Number 


Oz. 


1770 


« m 




- - 


19,833 


271,032 
18,267 


— 






- - 


m m 

1 


1 9,833 


289,299 


^ 


1771 


 _- 


— 


-\ 




— 


— 


1772 


• * 


- - 


« * 


• • 


225,474 


— 


1778 


m m 




w • 


27,997 
17,119 


• — 


160,OCO 


"~ 




m » 

1 


• • 


45.116 


- 


160,000 


— 


1774 
1775 


— 


— 


— 


— 


mammm 


— 


1776 


• • 


m m 


m m 


-N 


291,686 

966,666 

28,485 


— 




- - 


- m 


- - 


m « 


1,286,897 


— 


1777 


- - 


m ^ 


208,870 
&tothev 


alueof Ta 


70,000 
les 52,871 


^^ 


1778 


^ • 




122,000 


— 


— 


- 


1779^ 


m * m 




m m 


•» ^ 


970,056 


— 


1780 
1781 

1782 
1783 
1784 
1785 
1786 
1787 


«- 


— 


1 


— 




• 


1788 


V m 


• • 


5,253 
135,000 


— 


m^ 


^^ 




m m 




140,253 


— 


- 





{tvniimktd ) 



Cc] 



[18] ACCOUNTS. 

No. X. — ^Annual Exports and Imports of GOLD, &c. — continued. 



IMPORTED fNTO CHINA. 







fiullion. 


Silver Coins. 


Season. 


Where from. 


Gold. Silvev. 


Dollars. Rupees. 






Oz. 


Oz. 


Number. 


Oz. 


Number. 


Oz. 


1789 
1790 


> None. 

Bombay - 


— 


— 


— 


— 


— 


^^^m 


1791 : 


* m • 


- - 


209,280 


— 


«« 


\ 


1792 " 








• 






1793 


1 














17-94 
















1795 
















1796 


. 














1797 
















179S 
















1799 








1 








1800 


)>None« 


•» 


^-m 




.«. 


— 


** 


1801 
















1802 












• 




180S 
















1804 
















1805 
















1806 












/ 




1807 










- 


' 




1808 


J 















EXPORTED FROM CHINA. 



Season.j Where to. 


Bullion. 


Dollars. 


Rupees. 


1801 


Bengal - 
Molucca • 

P. W. IsUnd 
Bengal 

Bengal 


/ 


500/)00 
86,636 


15,000 




i 


536,636 


15.000 


lt07 


to the value \ .^^--^ 
of Tales / ^^^'^^ 


• 

38,903 
S,165/)00 


-» 




162,336 


3,203,903 


^ 


1808 




1,870,000 





MemoraJtdum.'^The preceding Account comprehends the Imports into and 
Exports from Canton only on the account of the East India Company, ^s there 
are no records received from China, by which the transactions oi Individualt 
can be ascertained. But as the Reports of the Reporters of External Commerce 
at Bengal, Fort Saint George, and Bombay, state the Imports into and Exports 
from tnose places respectively to and from China, on account of Individuals, 
the particulars are stated as follow, so far aft the Reports of thos^ Oncers hayp 
¥^eii received at this Hous^, 



ACCOUNTS. [ifl[l 

No. X. — Annual Exports and Imports of GrOLD, &<c.— con/fittta/. 



BENGAL. 


IMPORTED FROM 


[ CHINA. 


EXPORTED TO CHINA. 






GOLD. 


SILVER, 






 


Dollars. 


Value in 
Sicca Ru. 


Value in 
Sicca Ru. 






From 
Ist June 17951 
toSlst May 1796/ 












31,000 


— 


— 


— 


--i 


1796-7 


16,000 


30,978 


— 


— 


— 


1797.)B 


37,936 


93,145 


7,791 


— 


— 


1798-9 


8,000 


278,696 


— 


— 


— k. 


1799-1800 


180,363 


138,800 


8,246 


' — 


— 


1800-1 


13,600 


376,698 


2,000 


— 


— * 


1801-2 


290,443 


367,492 


34,965 


Treasure not 
discineuished. 


vaLSic.Ru.7,87d 


1802-3 


424,446 


377,309 


lOijOOO 


ditto. 


42,000 


1803-4 


582,249 


417,986 


840 


mmmm 


y aiMM 


1804-5 


1,650,912 


495,778 


69,047 


— 


— • 


1805.6 


776,236 188,872 


— 


— 


— . 


18067 


949/)90 ,110,165 


61,753 


.!r".— 


•^" 



Fort St. Gkorge. 


IMPORTED FROM CHINA. 


Exported tb 
China. 


t 

From 
Ist January to 1 
Slst Dec. 1802/ 

- Do. 1803 

- Do. 1804 

- Do. 1805 

- Do. 1806 


Dollars. 


Rupees'. 
No. 


^uliion. 
Value in 

Sicc^ 
Rupees. 


Gold 

Bullion. 

Value in 

Sicca Ru. 


Gold 

Mohurs. 

No. 


Dollars. 
No. 


Ru- 
pees. 


46,164 

44,327 
140,000 
114,480 


176 

m m 
m «• 

435 


612 


1078,382 

1,391 

3,250 

4,118 

143.000 


433,004 


8,899 

4,000 
6,532 


4,244 

> 



BOMBAY. 



From 
May 1st, 1801 > 
to April 30, 1802 ( 
1802-8 
1803-4 
1804-5 

1805-6 

I .   = 



IMPORTED FROM CHINA. 



Treasure not distinguished. 

value Ru. 505,032 



603,954 

109,626 

4260)000 

6006,113 



Exported to China. 



not distinguished, 
value Rup. 20,937 
9,000 



In Account, the Tale is taken at 6s. 8d. and the Rupee at '2s, 6d. 



*■ East-India House 
.the 14th March 1810. 



lo. J 



(Errors excepted.) 

Charles Carlumgkt, Accountant General. 



[C2] 



[£0] ACCOUNTS. 

No. XI. 

BULLION imported mto tbe Company's several Presidencies in Iw- 
DiA, in the following Years: — Extracted from The Reports, of 
External Commerce, which exclude the Company's own Imports. 



1 802-3 Sic, Ru. 2,52,59,805 
1863-4 - 2,13,23.047 
1804-5 - 2,91,79,089 



1 805-6 Sic. Ru. 3,38,66,483 
1806-7 - 3,11,94,786 
1807-8 - - 2,67,^')9rl9'^ 



Note. — ^The Accounts from Madras are not complete for the Year 
I8O7-8, owing to some of the Returns not having been received. 
The Reports of External Commerce for all India, only commence 

with the Year 1802-3. 

 

COST of BULLION exported by the Company to India and Chik a> 

in the following Years : 

INDIA. CHINA. 

1800-1 - /. 599,056 ' £.— 

1801-2 - 435,766 - — 

1802-3 - 1,138,313 - 568,-806 

1803-4 - 599,815 - 188,082 

1804-5 - 1,743,473 r 201,500 

1605-6 - 499,503 - 200,505 

1806-7 - None Exported. - — 

I8O7-8 - 279>3J7 - -— 

\ None Exported. - — 



I8O9-1O 



No. xn. 

Comparative VALUE of GOLD and SILVER at the several Presi- 
dencies in India, and at China. 

Bbngal. According to the Standard of the Bengal 

Coin, the Gold Mohur contains of pure Gold, 

troy grains 189,402 ; which compared with . £. s. d. 

the standard iJwg/wA* GuincayOx2\ shillings, 

the value of the Gold Mohur is - - 1 13 626S ' 

The Sicca Rupee contains of pure Silver, troy 

grains 175,9275 which compared with the 

standard Shilling, the valu(^ is - - i^ ^ 05e% 
And at the average price of Dollars - - ( O 2 2 937 
The proportion between the Mohur and the Sicca • 

is 14,861 of Silver to 1 of Gold. 
Madras. According to the standard for the Madras 

Coin, the Star Pagoda contains of pure Gold, 

troy grains 42, which compared as above, the 

value is - --- - . 07520f. 

* That is, the Mint price of ^. 3. 17- lOj^per oz. for standard Gold of 22 
carats fine; and 5*. 2cf. per oz. for standard Silver of 222 dwts. fine. 

(continuei) 



r. 


9. 


d. 





1 


11247 





2 


1490 



ACCOUNTS. [21] 

No. 'Xlh'-^ontinued, 
The Arcot Rupee contains of pure Silver, troy 
grs. 1 66,4/7, and compared as above, the value is 
And at the average price of Dollars - 
The proportion between the Star Pagoda and the 
Arcot Rupee is 13,872 of Silver to 1 of Grold. 
Bombay. According to the standard for the Bombay 
Coin, the Gold Rupee contains of pure Gold, 
troy grains 1 64,74, which compared as above, 
the value is. - -- - - -ig 1 209 

Tfie Silver Rupee contains of fine Silver, troy 

grs. 164,74, and compared as above, the valueis J 111 064 
And at the average price of Dollars - -^021 224 

The proportion between the Gk)ld and Silver Ru- 
pees is 15 of Silver to 1 of Gold. 
China. In the China Diaries of 1805-6 and 1806-7, the price of 
Gold is stated at 16 ta^es of silver for 1 tale of Gold of 100 
fouch, or pure Gold 5 if the 16 tales of silver is so much of 
sycee, or pure silver, then the proportion is 16 of silver to 1 
of Gold; but as,it appears that in the years 1805-6 and I8O6-7, 
some Gold was imported from China into Bengal and Fort 
St. George, where the proportions are only near 16 to 1 at the 
former, and near 14 to 1 at the latter place, it would seem 
that 16 tale weight of sycee silver, or 16 to 1, was not in- 
tended as the price of Grold in t,he China market. If it should 
be considered that 1 tale, weight, or 1,208 02. troy of pure 
Gold, sold for the equivalent of 16 tales in new dollars of the 
average weight of 1,000 dollars to 866 oz., and of the average 
fineness of J'^ dwts. worse than English standard -, in this case 
the proportion is 14,237 of silver to 1 of Gold. (22 oz., 
222 dwts.) But if the tale weight of Gold is now considered 
in the proportion of 100 new dollars to 7*2 tales, as it formerly 
was, at 100 old dollars to 72 tales, the weight of the tale wiu 
now be 1,203 oz. troy, and the proportion will be 14,296 of 
silver to 1 of Gold. 

Gold coined in the Calcutta Mint, in Eight Years, Sicca Rupees. 

from 1 799- 1 800 to 1 806-7 Value - - 144.47, 108 

Silver - - . . Ditto ... - Value - - 584,70,809 

Total .... 729>17,917 
Average per Annum - - S» R* 91,14,739 

Gold coined in the Madrasi Mint, in Seven Years, " 

from 1800-1801 to I8O67 - Value - Arcot R« 86,84,143 

Silver .... Ditto ..-.-.-. 359,63,298 

Total .... 446,47,441 

• Average per Annum - Arcot R* 63,78',206 

or - Sicca R* 60,27,425 

Total Average per Annum of Gold and Silver) v 1 TTTZTT* 
coined in the Mints at Calcutta and Madras. J ^^^^ 151,42,164 

Or nearly ^. 2,000,000 per Annum. {coniinued} 



[««] ACCOUNTS. 

No. XII. — contiji?<ed. 

In the five years frbm 1802-3 to 1806-7, according to the 
Return of the Calcutta Mint, 1 Sicca Rupee coined from <» d. decU. 
dollars, sent from Europe, cost the Company, exclusive 
of charges -.------•----23 896 

ChjHTges in Kngland, Shipping J per cent. - - 139 
Interest, 12 months, a' 5 per cent. - - - - 1,401 

Risk 1 1 per cent. - 420 

1,960 
Expanse of coinage to the Company in the Calcutta 
Mint, on the average of the above five years - 98 1 

 ' ' O 2 941 

Total cost and expense of one Sicca Rupee - - * - 2 6 837 

Memorandum. -r^The value of the Gold coins of the Indian Minta 
is not calculated at the average price of Gold in the London market, 
because such average is not yet ascertained. The present price of 
standard Gold is /,. 4. 6. per ounce. Only one instance of the value 
of Gold and Silver in China, in the year 1730, is given above, be* 
cause there has not been tune to complete the investigation for other 
years, which has only been begun this morning. The coinage of the 
Bombay Mint is not at present ascertained, but it is supposed to bear 
a very small proportion to the coinages of the Bengal and Madras 
Mints. The coinages of the subordinate and country Mints are not 
known. 



No. XIII.— AVERAGE PRICE paid by the Company for n«w 

DOLLARS, from 1791.. 

s» d f. d. 



1791 . - perOz. 5 IJ 

^06 ° 4 ^^"^ purchased. 
1797 , - . - 5 1 



1802-3 - - perOz. 5 5\ 

1803-4 . - . . 5 Q 

1804-5 . . -r • 53^ 

1805-6 - - - - 5 5^^ 

1798 - ... 5 li I 1806-7 - - . - 5 



1799 .... 5 31 
1800-1 . ., - . 5 71 
lbOl-2 ----59 



1 8O7-8 5/6 forstand. Silv. 5 4 
1808-9 - - . . 55 
I8O9-IO,— None purchased. 



' No. XIV. 

ACCOUNT of the Amount in Ounces of Sales of Silver Pieces 
of Eight and Silver Ingots made by the Governor and Com- 
pany of the Bank of England j from the 1st of January 1797, to 
the 1st of March 1810 inclu^iive. Ounces. 

Silver Pieces of Eight --..•- 58,916,937. 
Silver Jngots 12,954,291. 

Bank of England, \ 
X2 thMarch 1810. J IFUllam Dawes^ Ch. Ace*. 



ACCOUNTS, 



[23] 



No.XV.— An ACCOUNT of the Annual Amount in Ounces of Sales 
of Silver Pieces of Eight and Silver Ingots, made by the Governor 
and Company of the Bank of England^ from tlie ist of March Ijgj 
to the 1st of March 1810, inclusive. 



From l8t March I79i7, to 1st March 1798 

- - - - 1st March J 799 

1st March 1800 

- - - - 1st March 1801 

1st March 1802 

1st March 1803 

- . - l8t March 1804 

- - - lit March 18. 5 

- • - - 1st March 1806 

- - - Ut March 1807 

1st March 1808 

Ibt March 1809 

-* Ist March 18 :0 



From 1st January to 28th February 1797 
N. B. This is added to correspond wi:h an 

Account delivered of the ^ross amount 

of Sales from 1st January 1797 to 1st 

March 1810. 
Bank/of England, 16th March 1810. 



Pieces of Eight. 



oz. dwts. 

2,235,905 

4,196,771 5 

7,409,814 13 

1,989,926 5 

2,812,751 4 

2,345,147 18 

4,096.133 15 

4,893,603 5 

10,263,310 3 

5,271,268 

1,257,917 15 

10,315,394 15 

1.748.793 2 



58,786.737 
- 1.30,200 








58,916,937 



Ingots. 

 . / 



OiZ. dwts. 

446 10 

2,686.697 7 

80,875 14 



1,696,813 5 

2,785,657 12 

24,688 7 

802,170 

166,540 
4,005,550 
1,204,851 



4 
Sk 
8 
8 



12,954,291 O 



I _ 

ffiUiani Da i^es, Ch. Ace. 



No. XVI.— An ACCOUNT of thp Quantity of Gold andSiLVB* 
stamped and marked at the Assay Oflice at Goldsmiths' Hall, in the 
City of London, in each of the last I'en Years (ending on the 28th 
ot May I8O9, on which day the Working Year ends, and the marks 
are changed) : — Distinguishing the several Standards of Gold. 





Old Standard 
Gold. 


New Standard Gold 


Silver. 


In the Year 
ending on 












Ihs. OK. 


dwls.gr 8. 


lbs. oz. dwts. 


grs 


lbs. 02U dwrs. 


28th May 1800 


601 8 


1^ 19 


729 11 9 


U 


102,599 2 16 


28th May 1801 


487 6 


1 6 


904 10 19 


5 


101,029 15 


28th May 1802 


542 3 


17 2 


994 10 11 


2 


10y,726 1 IS 


S8th May 1803 


596 11 


10 13 


1,015 3 18 


5 


i 19,1.39 11 16 


28th May 1804 


491 8 


13 


733 3 1 1 


3 


96,624 2 1 


28th May 1805 


582 1 


6 19 


9'iS 6 S 


4 


1 14,751 9 


28th May 1806 


520 8 


11 6 


1,153 11 19 





117,336 7 15 


28th May I8O7- 


537 6 


14 7 


1508 3 10 


16 


122,450 5 I 


28th May 1808 


551 9 


19 23 


1,811 7 


6 


125,834 3 


28th May 1809 


579 11 


11 *2 


1,677 9 6 


4 


126,961 10 


to the end of ) 
January 1810 f 


411 4 


12 3 


1.258 6 17 


10 


91,859 1 15 



The Goldsmiths' 
quantiiits of Gold 
Britaixi, other than 



Company in London have not any means of ^certaiuing the 
or Silver stamped and marked hi i.jiy As»ay Oliicc iu Great 
the Asbay Olllce at Goldsmiths* Hall. 

Thomas Lnne J 
Clerk to the GoldsmithsV Company, 23d February 1810. 



[«4] 







O 




« 




c 




>> 


• 


«3 




tti 
en 

< 


o 
O 


•*^ 


^b. 


c 


o 


<l> 


M 


-1) 


•T3 


^ 


CO 


T3 




O 


c: 


r^ 


«^ 


rui 


'/3 


•*j 


t 


CO 


CO 




Ui 


-s 

•^ 


9i 


U 




es 


o 


E 


•5 


l-N T3 


bO 


t-* a 


c 


> s 




No. X 
amped 


a 
*5 


^a* 


Cd 


w 


* ^* 




na 


etf 


••k 


M 


cn 


> 


u. 


«0 




T3 


fl 


CQ 


eS. 


o 


CA 


»J 


<« 


o 




O 






*j 


u« 


Vm 


o 


O 




J3 


•4a> 


«8 


a 


O 


•3 




C3 


.2 




M 


O 


c 


tS 


<9 


-*rf 


4iS 






w 


u 


p 


« 


p 




^ 


ii 


D 


o 


O 




o 




o 




^ 




a 




< 





ACCOUNTS. 



r«l 






1 « 



'p 



'^ ^ "S 

* O 

.5 e 



J3 



e"8 









^« 00 5^ O wj 

00 a> <^ 00 ^ csi 

. rr t>. CO c*r ^ ^ 



« uj cb 

iC?>— CO 
S^"^t«**oco'^o0"^3^'^ 



Si V 






«. « «^ 



o 



'3 



i"3 



O 



fcleo «> 00 ''^S - O C^ f^-* 

66 ^ — , C* '^ 

•o "^ •-* 

'nj*«o — oco«^*^c^:i 

O — »OOTfQOCOtOC3'-^<N 



<0 



v:000«>^OOQbOO 
bo •-• 

"g O »0 O 00 -H '^ ;o 1>^ '« ^ 

^ i-» -^ ,-« -^ ,-1 

£!LJLiJ-r?_g^ ?^ OP M 






> 

 —m 

CO 



tf »0 'O O O. "^ ^ C^ « ^ '^ 

o -- co^ ^-^ ^ Q "^ SlP 

rj« -• CM Oi^ C» ^ CO CitN. 



■? 

a 
R 






L 



o 



feCic<»©«-'0»^OQO»«*eo 

^ ^^ .v-4 iH .-< — "I 

N ts.C3iJQ O rf Oico S 2 S 



2- 






j:^<OQ0^^6oaoo^ 

So »H *«« <ii4 »^ ^" 

^ •— p^ "^ 

<s<boo OiO^i^WfS^ 

. o^^ o CiO q «^^*^^*^ 
g ^ CO -^ a/o «o «?«!:? pi 

^^ OD -^ Ci«0 
CD 00 O) C^SD 



£» 00 O t>i 
O O ^-1 

•» •» ^ ^ 



(A 



2 



i: t>^<d*t>*«^ ^r? »o CO «^«o 



bOo-i 



•-« -• CM 



t? lO t|« «c »0 Oi^ O -* M O 

^ l-l •-» "^ •-• 

■^-^ iaaoQ^«Q>050«2 
NX|;5^'^tooeocoO'-co 

O »» •» •» * •» •* •• '.•*,• 



»^0 JU^'^'^I^ 



c 




CO -^ V^ ^ t^CO OiC 
OOOOOOO-' 
QOODQOOOQDOOCOQO 



ire-8cQ03n(ttcQeQao8 



3 3 s 3 d O 

° E 5 5 S 
cc « rt « « «5 

>-» i-» »^ *-» ^ "^ 



2 S 3 

S c E 

« « «8 






jkccooxm. 



t»1 



t. 



8 



> 
2; 





1 

■1 


s 


1 

CO 

i 


-v ^ O ^ O'VCOCO 
•$ rHQD O) 1 { 1 10 0^(0 ^ 

/^ CO c* ^ « ^ c^ 


• 

o 

z 

i- 




i 




^COCOOGOrs»G050pC< 

^ PJ C^ »fl .»o tN..?^ w p lo -^ 

* O -^ CO C3JK.<0 C^ 2; CD C« 

° CD «s »o « to -» JO 00 r>i.Q 
coeoTr'^"V«o«<5«o«o© 






7^ 


• 


t;<5©co'cot^.^^^© O' 
**•-• n « e» e* -• c« 

9^ »^ m^ ^H m^ pm4 ^m ^ 

CCO'-i^C^dCIC^COOtiCO 


0(3 

O 

a 




• 

4) 
(O, 

1 

CD 


-fi 0)^ c^ O CO q^c^ip*^ (D 

.^ O -• '^ O pic^ «o ive« 

-; eo t^«o « Oito OiC} e% « 


1 

d 
Q 


• 

O 
>^ 


> 
a 


'> cii^ m ^o to ^^ '^W 

^ Ci Oi Oi CO O »o "^ Os ^ O 

5'^ *^r ^S^"^ "C <"? ^s? K 

• 35 o CO «s..to 1^ o c^ ri t^ ^ 
•k ^ * • •»»» .\ •» •% 

'^jt lO «0 CO Tf O tstN^ts.® 




• 






Year ended 
5th January 1801 
5th January 1802 
5th January 1803 
5th January 1804 
5th January 1805 
5 th January 1806 
5th January I8O7 
5th January ] 808 
5ih January I8O9 
5 th January 1810 
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AeCOUNTS. 



No. XVIIL 

Aw ACCOUNT <3f the Quantity of Gold and Silvbr WV'dOoflT Platk 
assayed and marked at the Assay Office, Dublin ; commencing 5th Ja- 
nuary 1808, and ending l^d January 1810. 



Go\4tt A^ tiie Standard of 22 Cara^ 

Do - - Po «' 18 Carats 

Silver * 



oas. dwts. 

6 17 

529 1 

- 836,440 7 



TAo. NuttttH, Assay Master. 



No. XIX. 

As ACCOUNT of all GOLD irotKjrted into His Majesty's Mint, and the 
Aitiount of Gold Monies Coined, from the year 1 797 inclusive, to the 1st 
day of March 1810j distinguishing the Ingots received in eadi year pro- 
duced from Guineas and from Foreign Gold, .with the Value of each. 



Impor' 

tatioas 

in each 

Year. 



1797 

a 

-9 

1800 

1 

2 

4 

1805 

6 

7 

8 

9 

1 Mar; 

1810 



GOLD in Ingotf pfodooed from 



GUINEAS. 



Weight. 



lb. oi. dwt. gr. 
2^21 5 9 IS 



6r,S58 2 H 6 
14,405. 5 IS 19 



12,8S8 : 8 17 22 
13,K)4 I7 4 



\- 



Value. 



108,470 10 



302,405 12 
673,002 



599,890 3 8 
612,287 14 9 



m 



FOREIGN GOLD, 



Weight. 



Value. 



=e. 



5. 



lb. oz.dwt.er. 
53,213 8 8 22;2,486,410 6 
58,179 3 0^718,425 9 
5,818 O 3 8 



01 



3,532 6 1' 7 

8.778 4 5 n 

4,981 7 12 6 

3,009 1 18 22 

9,223 1 16 

4,024 9 15 8 



48,925 II 12 15 




271,846 12 8 



165,056 6 2 



4lO,l68 13 8 
232,766 17 2 
140,603 2 W 
430,944 17 

188,059 8 a 



Amount of 
Gold Monies 
Coined in 
eith Year. 



2,296,056 .0 5 150,760 5 7 4 7,044,282 11 6 



2,000,297 
2.967^4 
449,961 
189,837 
450,940 
437,018 
596,444 
7 18,396 
54,615 
405,105 

371,744 
298,946 



s, d. 

5 O 
15 O 
15 

2 6 

2 
18 
12 
17 
15 




6 
6 
6 




rs 

20 
II 



8,960,113 11 



C. P. Motty Dep. Warden. 
Jas* fV, MnrrisuTi, Dep. Maft. & W. 
' ' J, B* Davis, Dep. Compt. 

jilo(e» — Vo Silver Monies Ifave been coirfed at Hfs Majesty's Mint since the year 1797, 
excepting sdmc small Silver Groats, Twopences, Threepences, and I'ence, coined for the 
Use of King*s Maundy Monies or Easter Bounty, and which upon -an average may 
amount to about £, 100. per annum. 

la 1798, 9,895 lbs. 7oz. 2 dwt. 23 gr. or ag. 30,676 €s. lid. of Standard Silver To-- 
gots, were imported into the Mini, the coinage of which was. subdequeutly prohibited by 
Act of^arliament. X* 

Mint Office, March 8th, 1810. .. 
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ACCOUNTS. 

llo« XXL— PR0DT7CE of the Qus^o^o Oaro, collected in the 
ralship of Minas Geraes and Mtius Novas of Btasii, from 
175 1 to Slst December 1794. 

« I .^ — ». _. ^ Tin la nil -" . . 

Froip i> 

Aug. 1, 1151, to JuIySl, 1752 ' 



1*9} 



Captain Oeae- 
ist of Augast 



 -    . 
Arrobasi Marcos. Oozas Outavaji. 

 ■-Ill ■■—  , I d , II , **. I »^^_ 



1752 
IT53 

1754 

1755 

1750. 

1757 

1758 

1759 

1760 

1761 

1763 

1763 

1764 

1765 



175S 
1754 
1755 

1756 
17^7 
1758 
1759' 
1760 
l76l 
17GS5 
176S 
1764 
1765 
1766 



lao. I, 1767 



1766, to Dec.31, 1766 

• 1767 

i76^ 



1769 
1770 
1771 

iTtfrs 

1773 

1774 

i775 

1776 

i777 

1778 

1779 

1780 

l7Bl 

17S2 

1783 

1784 

1785 

1786 

1787 

178a 

1789 

1790 

1791 

1792 

1793 

1794 



17.69 
1770' 
1771 
1772 
1773 
1774 
1775 
1716 
1^77 
1778 
4779 
1780 
J7H1 
<!882 
1783 
IJM 
1785 
I78t 
1787 
1788 
1789 
1790 
179 
I79i; 
1793 
1794 



Amount of the Quiiito do ) 

Ouro from 4752 to 1762 > 1^145 
inclusive - 11 years J , 
from 1763 to 1773 11 years 
from 17t4to 1784 11 years 
from 1785 to 1794 10 years 



Axui. average fr. 1752 to 1 
r— 1763 to 1 




1774 to 
1785 tr> 1 



1762 
773 



1784 
7ft4 



53 

107 

1161 

117 

U4 

410 

89 

116 

97 

111 

102 

83 

99 

93 

85 

46 

87 

84 

84 

92 

81 

78 

75 

74^ 

76 

70 

72 

71 

€5 

72 

€3 

62 

c«8 

54 

49 

43 

41 

44 

41 

41 

45 

48 

46 




r-^ 



34 
50 
29 
57 
57 
53 

7 
59 
59 
36 
S3 

7 
55 
49 
49 
53 
33 
63 
S3 
35 

2 
17 
23 

37 
60 
23 

7 
51 
46 
49 
12 
36 
44 

6 
50 
29 
11 
28 
20 
S9 
23 
34 

6 
44 



10 

95 
61 
32 



7 
'3 
SO 
41 



■www 



6 
6 
4 
O 
.5 
5 
1 
3 
1 
1 
3 
2 
2 
5 
S 
5 
3 

1 
6 
7 
2 
3 
3 

2 
2 
5 
Q 
6 
5 
7 
2 
5 
5 
7 
4 
2 
2 
1 

4 
5 




6 

S 

6 
3 

5 

1 

4 
5 



1 

7 
7 
5 

5 

6 


4 
5 



2 
7 
1 
7 
6 
D 
7 
7 
7 
6 
6 
1 
6 
2 
4 

<? 

5 

5 
o 

tf 
5 

5 
1 
6 
2 
7 
4 
6 
2 
2 



4 
4 
S 



.Grud&f^aibcoj. 
— — -- — :  »» i fai 



-" 



2 

1 
1 

as; 



33 
25 
39 

O 
66 
4ji 

3 
59 
16 
19 
68 
49 
19 
43 
67 
62 
37 
46 
57 
64 
23 
<5 
13 
38 
43 

6 
35 
Tfl 
13 
46 
68 
14. 
56 

4 
'4 
19 
l5 
13 
39 

fi» 
8 
50 
83 
50 



82 

7 

2 

90 
3^ 
60 

22 I 



1 
1 
S 



1 

3 
4 

py 
1 

1 

1 
4 

4 

8 
O 
O 

4 

4 

O 



4 
I 



o 

6 

O 

o 





# 
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jnaauKript, .l«,i„ thepo.««io„ of the Ponugue^C^ylr^J^tf^'^^, 



m ' 



^ ACCOUNTS. 



. .. No. XXIL .. .- 

€UMato do Quro (rata the District of Goiases in Brazil^ from the Year 

1788 to 1795. 





Jn 1788 - 


Arrobaa*' Marcos. 


Onzas. 


Otttavas. 


Graos. 






9 


13 


5 












- 1789 - 


8 


19 





6 


56 


 


> 


- 1790 - 


7 


47' 





6 


12 




« 


- 179i - 


7 


46 


2 


5 


9 






- J792 - 


9 


8 


3 


7 


15 






- 1793 - 


11 


19 





7 









. 1794 - 


7 


39 


7 


1 


61 




. 


- 1795 - 


7 


24 


5 


7 


10 





There are other mines of Gold in Brazil, as in Cuiaba, Jacobina^ 
und Matogropo, but their pnxluce is inconttderadle -when compfred 
with that of Minas Geraes. , 

The Qointo do Oaro is one fifth of the Gold dust carried to the 
eazas^ da Jundicao or smeJtine-houses, of which there are fotr in rh^ 
Mi^os Geraes, The Gold is there assayed, weighed, melted into bars 
and itamped, one-fifih being retained as the royal' duty. In the 
znming district. Gold dust is the common medium of exchange, but 
till it4s stamped and converted into bars it passeft for only 4/5 or *8 of 
its real value, the remaining fifth or '2 being due to the crown before 
it Caix be legally exported from the district. An oulavo of Gold, for 
exain(>le, which is> worth l,50p rees when stamped, passes for ncft 
xuore>han ^,200 rees before it has undergone that operation. . Inhere 
are r^isfjfs or custom-houses on all the roads leading from the Minas 
Geraes, where strict search is made to prevent ^old that has not paid 
the Quinio from being carried out of the country. Miuas Geraes is 
about 1.00 leagues f>om Rio de Janeiro, which is the nearest sea port, 

 ■»■    >   I > I tm    ' ' '■■ ' »  . - I  III I ^ 

TABLE of Portiaguese Weights, compared with English Tii^ygnuns, 

** "  4t  ^^ I 111 If !»■  I I  »!»■ . ■>  J II 11 a II > 



Arrbbas 



\\ 



T 

Marcos. 



1 



On2;a$. 



I 

f 

8 
512 



Outavas. 



t 

8 

^4 

4,096 



Portuguese 
grains. 



1 

72 

, 576 

4,608 



English 
Troy grains. 



%\ 



1 
55 i 

442 I 
3,541 I . 
2^6,645 I 



• , PORTUGUESE COFN, 

Th(,legil stjuid^rd of Portuguese Gold is of 22 carats £ne and 9 carats alloy t 
but fr^m all ajsay tnad^by Sif Isas^c Newton iu 1777 it appears that the" ft)rtu, 
p^uesemoiaor^ certain? ouly 21 carats 3| ^raiiis fine, and 2 carats^^ grain alloy. 
CalcuJatiny from tibis assay, tke portyguasc six-mtl^four is intrinsicaUy worth 
oq^^^-ahi l lin Bm ax t d au i eii* pcnce ^terliog. ~ From one mare of Portuguese Gold 
-<ir^ coined 16> si x-miil>tours» equal in valuexo 5^ shillings aUd f6ur-pence ster- 
\\i\£ . An ia;-ruba of the same Gold is therefore equal in value to 36,437 shillings 
ai^four peiKe^orst'liS^ai.n. 4. sterling ^aisd 100 arrobas are worth ^.182,186. 



>' I 



• r\ { 



»^ •» *■• 



o 



ACCOinsfTS. 



[31] 



No. XXIII. * 

U COINAGE of Mexico from 1733 to 1792 inclusive ; ex«rtfB4e<} 
from a Work eutitled " Mercario Peruano de Historia Literatura y 
Noticias pablicas/* pfablished at Lima 1791 — 4> voL x. p. 133. 



Year. 


. Sijver. 


Gold: 




Total.- . 




Dollars. 


Dolhirs. 




Value. 


1733 


10,000,795 4 


151,561 


3 


10,161,356 6 


1734 


8,506,553 4 


385,275 


6 


8.891 ,829 1 


173d 


7,887,772 


477,203 


4 


8,309,975 4 


1736 


11,016,000 


748,679 


2 


11,764,679 * 


1737 


8,122,132 4 


313,947 


4 


8,436,080 


1738 


9*300,250 
8,680,548 4 


468,273 


4 


9,858,523 4 


. 1739 


310,615 


4 


. 8,991,10^4 


1740 


9,556,040 


309,9<^ 


4| 


9,805,940 4i 


t741 


8,6iB,000 


605,661 


1 


9,241,661 1 


1742 


8,177,000 


624,386 


5 


8,801, S 86 5 


Average 


8,998,209 i 


434,050 


2 


9.432,259 1 


1743 


8,619,000 


704,20& 


3 


9,323,208 3 


1744 


10,285,000 


818,907 




11,103,907 : 


1745 


10,327,500 


- 505,760 


6 


10,833,260 5' 


1746 


11,509,000 


428,149 


2 


11,937.149 2 


1747 


12,002,000 


369,745 


6 


12,371,745 6 - 


1748 


11,628,800 


327 A^ 1 


4 


1 11,956,211 4 


1749 


• 11,823.500 


. 313,888 




12,137,388 


1750 


13,209,000 


4^6,233 


6 


13,6^5,2:^3 '5 


1751 


12,631, (XX) 


340,234 


H' 


12,971,234 61 


1752, 


J 3,62 J ,500 


266,560 




13,892,060 


Average 


11,566,030 


•455,109 


1% 


12,021,139 t'o 

— r  — *- — — ^ 


1753 


11,594,006 


452,064 


• 


12,046,064 


1754 


1 1 ,594,000 


309,751 




11,903,751 


1755 


11,959,150 


216,746 


4 


12,175,896 4 


175^ 


12,299,500 


73 1 ,000 




13,030,500 


1757 


12,529,000 


554,880 




• 13,083,860 


. 1758 


12,758,500 


173,317 


1 


12,931,817 1 


17^9 


13,022,000 


450, 1 68 


4 


13,47?,168 4 


1760 


11,968,000 


465,464 


2 


12,433,464 2 


1761 


ii,879>7n 3f 


679,505 


61 


12,559,217 2. 


1762 


10,114,492 4 


594,838 


4 


10,709,331 


• Average 


ll>971,835f 


462,773 


i + 


12,434,6J9 ^d 



»\ 



N 



m 


ACCOUNT?. 


_ 




. No. "X^lU.—amhntted. 




Years. 


Silver. 


Gold. 


Total. 




I)ol)tr«. 


Doilanb 


< Value 


17«3 


11 •774,964 3i 


859 982 44 


12,634,947 


37C)4 


9.7.Q2*541 7 


553.160 7 


10,345,702 6 


VQS 


11,609,496 4 


778,4;28 


12,387.9''^ 4 


17(56 


11,223,986 7l 


524,312 


11,748,298 74 


17^7 


J 0,455, 284 4 


5<)9/il4 


11,054.498 4 


ms 


12,326.499 2 


933,352 


13,259,851 3 


17^ 


11,985,427 2 


497,770 


12,483,197. 2 


1770 


13,980,816 6 ' 


606,494 


I4,5$;,3]tp 6 


t77l 


12,852,166 3 


501,266 


13,353,432 3 


1772 


17,036,345 3 


1,853,440 


18,889,785 3 ^ 


Average 


12,303,753 


' 770,742  


13,074,494 i± 

>,-  .-■  ' r-rt 


17/3. 


19,005.007 2 


\  .. . . 

1,232,318 


20,237,325 H 


1774 


12.938,060 1 


728,894 


13,666,954 1 


1775 


14,298,094 4 


734,103 


15,032,194 4 


177^ 


16,518,935 5 


7p6,602 


17,315,537 5 


m7 


20,705,591 7| 


819,214 


21,524,805 71 


177s  


19,911,460 


818,298 


20,729,758 


1779 


18,759,841 2 


675,616 


19,435,457 ^ 


J 780 


17,006.909 * 
19,710,334 64 


507,354 


17,514,263 4 
20,335,842 6| 
17,560,490 7| 


1781 


625,506 


1782 


17,180,388 7i 


400,102 


Average 


17,603,462 T?, 


733,800 1 


18,337,263 


1783 


23,105,799 1 


610,858 


23,716,657 1 


1784 


20,492.432 1 


544,942 


21,037,374 1 


1785 


18,002,956 7 


572,252 


18,575,208 7 


1786 


16 868,614 5i 
15,505,324 7| 


388,490 


17,257,104 si 


1/87 


605,016 


16,110,340 71 


1/88 


19.540,901 7 


605,464 


20.146,365 7 


i/sg 


20,504,875 6 


535,036 


21,129,91 r 6 


J '90 


17,435,6^4 5 


628,044 


18,093,688 3 


17Qf 


20,140,937 


S80,776 


21,121,713 


1792 


23,225,611 6 ' 


969,430 


24,195,041' 6 


Average 


19>49lr^^09 7 


644.040 4 


20,! 35,340 5 



.' Total C(yir:.igf iii 60 years 854 :)6l,L70 2^ 

2. The C01NAGP>of Mexico in the year 1/931, according to tlie In- 
formation which Captain Vancouver obtained from tlie Spanish Go- 
vernment of St Jago de Chili, was 



S:lver. 



Gold. 



23,428,680. 



884,262. 



i'cdl. 



24,312,942. 



The same sutemont i» ipveo in the Mercur. Peruano, vol. 11. 
« N. B. Mor^than l^ million was remitted on the King's account, to 0!4 Spain, 
in Batlion, in the year 1790. Merc. Peruan. tom. ii. 



-- ' • -No. XXIVv - ^ '^' ;■:_ 

id04 inclusive,, obtained (*by Mr. Ai]g||ihflfi\ti I^orpgyjv^b Don 
Manuei Sixto ^spinosa, director of the Caxa de Consolidadon at 

Madrid. 

.11..' 

For Menor-de los pesos duros aconados en k casa de Moneda d% 
IVIekioo^ des de el ano Ijgs basta 1804 ambos inclusivos. 



' i 



t79s 


• • <B • 


wAwm. 


1796 


..... 


2l^98>89l 


I7d7 


f 


19,649,6?'^ 


179s. 


• 


18,750,890 


1799 


/ 


21,002^134 


isgo^ 


» -^ 4 * 


24,a8P,4qp. 


1801 


» 


30,992,535 


1802 




21,980,^76 


1803 




2 J, 900,040, 


1804 


..MM 


2:^,611,652 



2U>,847,87* 



NaXXV. 

MIN£S of PERU; Coinage of Lima; Minegof Chili 5 and 

Coinage of Spanish America. 



MINES of PERU. 

. Marcs. Oz. 

Total iVniount.of Silver smelted in the Viceroyaitf . 1. . > 

of Peru, firom 1776 to 1 785 inclosi ve 5— r 10 years 2,979,305 

Annual average daring that period - 2g^,936 4 

J _^_^__ 

Amoantof do. in 1767 - . * . 311,654 4 

3788 . . . - 374,153 7 

1789 - * - - 3f9fiOQ 4 

1790 - - * - 412,117 7 



mmtm 



(Extracted j&bnn the Mercorio Pera^oo^ vol. 2d.} 



£3*3 



ACCOUNTS. 



No. XXV. amimued. — Miaes^of Pera j Coinage of Liiua ; &c. 



PRODUCE of the MINES of PERU, computed from the Royal 
Duties, from 1/80 to 1789 inclusive; — 10 years. 

Corresponding 
Sums* 



Duties. 



Dollars. Reals. 

Silver, made into plate, dutj 10 pef 

cent. - - - - 60,213 2i 

Silver, made into ingots, duty 1 1|- 

percent. - ^ - - 3;307,580 IJ 

Gold, duty 3 per cent. - . 132,7^^ O 



Total 3,500,522 4 



Dollars. 

602,130 

29> 126,024 
4,424,035 



34,152,1)59 



(Extracted from the Mercurio Peruano, vol. 4th.) 

^ Marcs, Oz, 

Average of the annual produce of Silver from 1780 373,976 O 
to 1789, . - of Gold - - - 3,536 7 

(From the same.)  



COINAGE of LIMA. 



Annual Average from 1 780 to 1789 
(From the same) 

Coinage in 179O 

— 1791 

— 1792 

— 1793 

— 1794 . • 

(From a MS. Report of the 
Viceroy of Peru -in 1769). 

Annual Average 



Silver. 


Gold. 


Total. 


Dollars. 
2,804,613 


Dollars. 
520,933 


Dollars. 
3,325,546 



Dollars. Reals. 

5,206,906 2 

5,120,234 7 

5,605,581 6 

5,941,706 6 

6,093,037 1 

Total 27,967,566 6 

5,593.5.13 3 



MINES of CHILI. 

Dollars. 
Coinage of Santiago de Chilf, from 1782 

to 1786 ... - . - =2,508,220 

- ' Annual Average - - . - 1 521,644 

Coinage in 1789 - ...... • 971>241 

(From MS, Journal of Malespiha'i Voyage.)  



xbejomm. 



m 



No. XXV. continued. — Coinage of Spanish America. 
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COINAGE of SANTIAGO de CHILI. 



Coinage of Santiago In 179O 
(From Helmets Travels.) 



Gold. 


Silver. 


Total.. 


Dollars. 
721,754 


Dollarar. 
146,132. 


867,886 



Coinage of Santiago in 1 794 
(Fiom Vancouver's Voyage.) 



about 1,000,000 



Marcs, Dollars. 
Annual produce of the Gold Mines .• 5,20O=s665,60O 

 of the Silver Mines - 30,000=240,000 



{From Molina's Historia Civil del Reyno 
de Chile, published in 1787.) 



Total 905,600 



GENERAL ESTIMATE of the Annual Coinage of Spanish 

. America. 

Dollars. 

In the Mint of Mexico - - 24,000,000 

— Guatemala - 200,000 

— Lima - - 6,000,000 

— Potosi . - 4«60O,06o 

— Santiago of Chili 1 ,200,000 

— Popayan - 1,000,000 

— Santa F6 - 1,200,000 



Total 38,200,000 



(From the Viagero Universal of Estala, » . 

vol. 20th, publish^ in 1798) . - 

The same is estimated by Boorgoing (edition of 1806) 
firom information communicated to him by Hum- 
boldt, at - - -•.• 

The same estimated by Malespina (MS.) at 7 • 

[E2] 



Dollars.*. 

35,000,000 
40,000,000 



No. XXVf . 
SPANISH. MINT. 

Thb Standard of Spanish Silver Coin, since 1785, has been lO^ 
ounces fine, 'and'H bunce alloyi' ThiMiAt giv^i 8 dollars for the 
mark of Silver of the fineness o^ 11 Qunces, and after reducing it to 
the standard of 1(>| bubce^/cbins it into 8| dollars: that is, the Mint 
gjives 5,g83ir^6T5panl8B "grains of pure Silver for 4,i:j8 grains of the 
slime, ^nd consequently gains more than S per cent, in th& transaction, 
The'price of Silver BuUiiQni8,,^hereYoreV always higher in Spain th^n 
the Mint price, generally about 6 percent. • • - ' * • - 

The standard of Spanish Grold Coin, since 1785, has also been fixed 
at 21^ carats fine, and 2f carats alloy r'^fTrd the proportional value of 
Gold toSfilverin the Mini has been as ]^ to 1 during- the same period. 
—The proportional value of Gold to silver, in the Portuguese MiQt« 
]6 also as 16 to 1 . For the mark 6£ pure Gold (^ there Wbfth' i04ff. 
727t\ reis, and the mark-Df-paTe^silrer-is worth 6fF. 545 A;. 

<  I - 11  .11  III. < I . ■■^■.■■■. ■■)(■   ^ 1 i.i ■■■^■■■> "    II II  • 

•" Importation of G O L D and SILVER into Spain* 

Dollars. Heals, 
Importation ip the year 1794 » ^ ^ 17,648,8/8 7^ 

V %.• '^ ^ ' 1795 • ' ' 25,567,521 7 

From 8th Dec. 1801 to 29th August >  , lor^'o^^IM O 

1804 J — 2| years J *> > 

Annual Average during this period  * • 39>02 1 , 1 46 

(From the books of .the Spanish Custora-lioase,) 

DUTIES on SILVER. 

The Tentlis and Cobos collectecl in the G^xfu reaks amount to 1 1^ 
per cent. ,• i ' • , •. . . 

The Mint4uties amount to somewj^at more than 8 p. %. 

The duty on'tho.ilDportation of sUver into Spain amounts to 6 per 
cent • • ' ' 

The duty on the exportation of silver from Spain amounts to some^t 
what more than 4^ per cent,, vizt ^ p, %. to tjb^ Crown, and l^p. % 
to the bank of San. Carlos. 

The aggregate of jthese duties on 100 parts of silver, from the time 
when it is brought into the Caxas reales till it is exported from Spain^ 
amounts to about 27 p. 7©. ' . - -r . - 

PUTIESonGOttt 

^e duty on Gplfl p the Caxas reales is a, per cent. 

'The duty 00 'GpJ4 imported into Spain i^ b^^ ppr cent, 
( V Tbe^uty^bn Gold exported from Spain js 3 per cent- to ijje C^own, 
besides the duty to the bank of ^.an Carlos, which, I believe, is th%, 
femei^itt tiie duty on sHyfet, th^i ir ll^p^/Vo, '' ^■'''' ' ^''^ ■' - '• - ' 



/ 
I 



$Gcg)mnTi^ l»f 



ti9. xxyu. 



ESTIMATE of the proportional Qaantities of GOLD and SIIiV£R 

extracted aimually from the Miao^ of Spanish and Fortuguesf 
jjonerica, . . 



mmmmmm 



Dollars. 
Botiigoing (edition of 1800) states^ on^ 

the authority of Humboldt, that thef ^- ^^^ ^.^^ 

whole of the annual Coinage of Spa- i " * dD,uuu>uuu 
oish America dmoiibts to about j 

, pf whidb the proportion of Gold 18 • — 5> 100,000 

And coosequetitiy that of Silver « • « 29,906,066 



The Royal quinto of Gold collected in Minas Geraes Arrbba«. Marks. 
' amounted in 1794 16' " . ''' 'V ' : ' * ; ' • '4^-' 44^^ 

— — in Goiazes ..,,,.7^ 

As the other Mines of Brazil are, in comparison with 

these, of little moment, we shall suppose that the "^ 

quinto from them amounts to -na more than * « 5 59 



ToTAi ■• « 60 00 



I ■■» m 



The quantity of Gold correspondlpg to this s^jipiint 

of the Royal Duties •' " - , ,, . 300 00 



m» - '» 1 1 



Marks Of Castnie. 6z. 

300 Portugir^se arrohas are equal to • . 19»138 3 
5,100^000 dollars in Gold. contain of Standard -Qold 37,500 -a' 

Total^amount of the annual produce of Qojji - 56,658 ! 3 . 



29,900 dollars contain, of Standard Silver - 3,517,647 b. 

I 

The proportional <qiiDiBtity of Silver annually obtained from Spanish 
^ Anieri^a, is theriforcj to the quantity of Gold obtained! from 
l^panish and Portuguese Aqi^rica tqg<^t^ef, as 3,517,647 9re t<t 
56i658y4:5 or fcryflwly a» lOP/m^ : 1607;, or about 63^4oi: 

(continued) 
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ACCOUNTS. 



No. XXVII.— «m/intterf. 

ESTIMATE of the relative Propoftions'of the GOLD and SILVER 
obtained from Spanish and Portuguese America^ about the 
micMle of the last Cfenttury. ; ' 

; GOLD. 

The quinto of Minas Geraes in 1753-4 
That of the other Mines of Brazil estimated at 



Arrobas. Marks. 

118 50 

21 14 



Corresponding (juantity of Gold 



140 

700 



O 

o 



700 PortQgaese arrobas amount ip< Spanish 

itiarks - - - - - •-. 

Cold from Mexico in 1753-4 - * 40O;O0O 
-from Santa Fe and Popay an, estimated at l ^200,000 



DoUart. Marks. Os. 

=44,703 



' . 1,600,000=11,764/5 

Gold coined In Lima^ average from 178Q to 1799 -^ 3,536 O 
*-^ in Chili, average given by Molina in 1787 - = 5,200 O 
— Potosi, average froifa 178O to 179O ' - - 1,891 5 

Total amount of tha aoooal produce of Qold ?s 67,095 2 



SILVER. 

Dollars. 

Iilyfir from Mexico in 1753 - ;^ M ,594,000 
w- from Potost, average - - 2,518,19$ 



Marks. Oz. 



14,112,198=1,660,258 5 
•— from Lima ; average from X776 to 1735 - 297,936 5, 
^r- from Chili -, average * • . • 30,000 P 



Allowance for omissions 



1,988,195 2 
11,804 6» 



Total amount of the annual produce of Silver j=s 2,000,000 O 

The proportion pf SiVver to Gold, about the middle of the last 
cA\tury, was therefore as 2,000,000 : 67,095, or as 100^000 : 3354 j 
or about 30 to 1 . 

i If, the precediug calculations are well feunded, r)ie produce of Gold 
from America has diminished duripg tb^ last half century, in ite 
proportion of 67,095 to 56,658, or in the proportion of nearly 6 to 
5 J while that of Silver has increased during the same period in th^ 
propoftiou of 3,000yQQ0 to 3,517,647, or very nearly as 2 to 3^* 
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No. XXVIII.— STATEMENT of the Amount of the ROYAL. DUTIES col- 
lected at POTOSl, under the deuominations of Fifths, Tenths, and Cobos; 
from the 1st of January 1556 to the 31st of December 1800; with the corro* 
sponding amount of Silver. 



From 1st Jan. 1556, to 1st Jan. 1579, 
23 years, Royal Fifth» 

— Ist Jan. 1579, to 1st Jan. 1736, 
157 years. Fifths and Cobbs 

— . 1st Jan» 1736, to 31st Dec. 1800, 
65 years, Tenths and Cobos 



Royal Duties. 



Corresponding'Silv^r. 



Dollars. Reals. 
«=*9,802,257 1 

= 129,509^39 

18,618,927 



157,931,123 \ 



Total 
(The above Statement was extracted 
from the Books of the Royal Chest 
of Potosi, by Don JLamberto de Si- 
erra, Treasurer thereof, and Hoiio- 
rary Accountant ; Major of the Tri- 
bunal of Accounts of the Vice-roy- 
alty of Buenos Ayres.) 

Average of the Annual Quantity of Silver that paid the 
Royal Duticftfrom 1556 tfo 1 800 inclusive 245 years. 
- 1556 to 1578 . 23 - 

. - ... 1579 to 1735 - 157 - - 

1736 to 1800 - 65 - 



Dollars. Real*. 
49,011,287 OJ 

611,256,349 d 

163,682,874 5 



823,950,508 7| 



( 



Dollars. 
3,354,930 

2,043,969 

3,899,3521- 

2,518,198 



COINAGE of the ROYAL MINT of POTOSl : 
Of Gold, from 1780 to 1790; of Silver, from 1773 to 1790. 



Gold. 



Silver. 



- 



In 1773 
1774 
1775 
1776 
1777 
1778 
1779 
1780 
1781 
1782 
1783 
1784 
1785 
1786 
1787 
J788 
• 1789 
1790 



' T6tal 
Annual Average 

Total Value in Dollars 

Averageof the Ann. Value 

Cmnageof 179 1 reduced \ 
to its Value in Dollars j 



Marcs. Ounces. 



3„532 
l,6SH 
2,204 
1,841 
1,529 
1,628 
2,451 
1,874 
1,^36 



2 
O 
O 
2 
2 
6 
4 
6 
2 



2,204 O 



20,806 6 
1.891 «^ 



2,829,718 

real. 
257,247 1 



Marc«. 
231,853 
377,965 
396,196 
480,981 
485,328 
577,579 
544 762 
581.020 
447,994 
410,267 
485,547 
485,344 
428,978 
438,266 
503,544 
420i340 
420,340 
468.609 
34,471 



(Error or ooiUtiaa.) 



8,219,384 
456.632| 



f— ip 



257,5i26 



69,864,764 

reals. 
3,881,375 6 



4,365,175 



(Extracted from the Mercurio Peruano, voL 4tb and 7th<} 
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ACCOUNTS, 

No. XXX. 



[41] 



PRrCES of the Fancga of WHEAT and BARLEY, from 1 765 to 
1787 inclusive 5 —trom a Comparison of the Prices in ti>e Market' 
Towns of Castille, taking the Medium between the highest and 
lowest Prices. 



"^r*"^ 



YEAR. 


WHEAT. 


BARLEY. 




KcaU VtfUoii 


Real» Vellon 


\765 


26 


12 


1766 


25 


13 


1767 


25 


14 


17G3 


30 


' 14 


m9 


30 


.15 


• 1770 


37 


IS 


1771 


26 


11 


1772 


27 


13 


1773 


26 


^7 


177^ 


25 


' 15 


1775 


27 


10 


1776 


22 


15 


1777 


25 


16 


Carried forward 


351 


183 



YEAR. 


WHEAT. 


BARLEY. 




<«■»!« VcJlon. 


Koiils V^<loii» 


Br*., forward 


351 


1^3 ■' 


1778 


24 


14 


1779 


26 


13 


178O 


29 


16 


178I 


26 


1,5 


1782 


J9 


11 


1783 


22 


11 


1784 


21 


14 


17f^5 


24 


20 


.1786 


29 


20 


.1787 


35 


^9 


23 Years, 
Total. 






606 


336 


Average Prca 


26 U,U 


14 20^51- 



No. XXX r. 

Highest and Lowe.st Prices of theFaweorfl pf WHEAT and BARLEY, 
from 1788 to 1792 inclusive, in the Chief Market Towns of the 
twoCastillas, Estremadura and Andalusia 3 — published by order of 
the Consejo de Castilia. 





OLD CA 


STIIXK 


NEW CASriLLE. 


YEAR. 


Wheat. 


Barley. 


Wheat. 


Barley. 


1788 - 

1789 • 

1790 ' 

1791 - 

1792 - 


Reals Velloji. 
24 to 59 
22 to 58 
37 to 109 
22 to 66 
16 to 35 


13 to 28 

14 to 29 
17 to 48 
10 to 38 

9 to 18 


Reals Vellon. 
36 to 64 
44 to 60 
3^ to 85 
22 to 78 
1 . 23 to 40 


18 to 26 
17 to 24 
17 to 42 
9 to 42 
11 to 26 


Averag< 


; middle price 45 


- 22 131 


i 


- 23 61' 



TEAR. 



1788 
1799 
1790 
1791 
1792 



ANDALUSIA. 



Wheat. 



Reals Veiion. 
26 to 68 
26 to 70 
34 to 70 
25 to 64 ' 
25 to 65 



Aver'agp mid. price 47 lOJ 



Barlev. 



FT 



16 


to 


38. 


1 


17 


to 


40 




21 


to 


36 




15 


to 


36 




14. 


to 


35 




- 


- 


38 


V 



ESTREMADURA. 



Wheat. 



R^als Vellon. 
37 to 60 

37 to 50 

38 to 66 
19 to 57 
19 to 42 



42 17 



Barley. 



20 to 30 
19 to 26 
16 to 36 
11 to SO 
14 to 28 



- - 23 30' 
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No. XXXII. 

Prices of the Load of four Fanegas of WHEAT and BARLEY, 
from the Year 1793 to the Year 1804, both ioclusive^ in the Mar<* 
ket of Medina de Rio Seco^ in the Kingdom of ieon. 



Years. 



1793 



1794 . . 



1795 - 



1796 - • 



1797 - 



1798 



1799 - 



1800 - 



1801 - 



1808 - 



1803 - 



1804 - 



Months. 



May 
September 

May 
September 

May 
September 

May • 
September 

May 
September 

May - • 
September 

May 
September 

May 

September 

May 
September 

May 
September 

May 

Septemb^ 

May - 
September 






Sort of Grain. Low Prices. High Prices. 



Wheat - 

Barley - 

Wheat - 

Barley • 

Wheat ^ 

Barley - 

Wheat - 

Barley - 

Wheat f 

Barley t 

Wheat - 

Barley - 

Wheat • 

Barley - 

Wheat r 

Bs^rley - 

Wheat - 

Barley t 

Wheat - 
Barley 

Wheat - 
Barley , - 
Wheat - 
Barley - 

Wheat - 

Barley - 

Wheat - 

Barley - 

Wheat . 

Barley - 

Wheat - 

Barley - 

Wheat - 

Barley - " 

Wheat - 

Barley - 

Wheat - 
Barley 

Wheat - 

Barley - 

Wheat - 

Barley - 

Wh«at - 

Barley - 

Wheat - 
Barley 

Wheat - 

Barley - 



120 
80 

ISO 
84 

140 
76 

140 
64 



140 

112 

154 

90 

179 
88 

191' 
76 



160 


194 


56 


66 


96 


123 


39 


48 


100 


126 


40 


48 


104 


139 


61 


75 


125 


174 


120 


127 


158 


20Q 


100 


130 


244 


270 


146 


160 


180 


205 


80 


86 


120 


172 


62 


70 


88 


106 


42 


48 


100 


130 


66 


82 


140 


200 


130 


148 


146 


198 


104 


126 


160 ' 


206 


70 


. 88 



216 


310 


100 


122 


150 


244 


•}S 


83 


220 


275 


108 


. 148 


286 


330 


170 


184 


600 


640 


180 


270 


400 


424 


192 


200 
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No. XXXIII. 

fiSTlMATlE of the Quantities of GOLD and SILVER added to the 
Commerce of Europe, from' 179O to 180a :r— Extracted from a 
work entitled, '' Traite Elementaire de Mioeralogic, par ^exandre 
Brongniart; Paris, I8O7." 





GOLD. 


. SILVER. 


otD continent: 
Asia — ^ Siberia * , 


Kilograms. 


Kilograms. 


Kilograms. 


Kilograms. 


1,700 


* 


17,500 


- _ 


Africa * 


1,500 


.-. 


. 


*-^ 


Europe — Hungary - 


650 


- 


20,00d 


— 


. Saltzburg 


75 


— . 


A 


— 


Austrian States "^ 


. 


•- 


5,000 


-^ 


Hartz and Hesse 


.^ 




5,000 


— 


Saxony 


m 
\ 




10,000 


-^ 


I^oirway - ^ 


75 


% 


10,000 


— 


Sweden 


. 


- ^ 






France 


- 


- \ 


5,000 


— 


Spain . 


« 


- J 

4,000 


- 




Total of the Old Cont. 


^ 


\ 


72,500 


NEW CONTINENT : 






• 




North America 


1,300 


M 


600,000 


— 


South America : 


- 


• 




i 


Span. Possess, including"^ 


\ 






 


Choco, Popayan, Santa > 


5,000 


M 


275,000 


. — 


Fe, Peru and Chili - J 










Portuguese Possessions 


7,500 


* 14,100 


1 


~ 


Total of the New Cont. 


 




875,000 


Total 


18,100 


947,000 



* This number does not agree with the sum of the numbers in the preceding col. 

It appears from this liable, that 

1. The produce of Gold from the New Wo^Id, is, to its produce from the Old, 
as 3*5 to I. ' 

2. The produce of Silver from the New World is, to its produce from the Old, 
as 12 to 1. 

S. The total annual produce of Silver is, to the total annual produce of Gold^ 

as 52 to 1. 
4. The total annual produce of American Silver is, to the total annual produce 
' of American Gold, as 62 to I. 

In the Estimate which 1 had the honour of submitting to the^Bullion Com- 
mittee on the 16th instant, of the quantities of Gold* and Silver extracted an* 
nually from the American Mines, the proportion of Silver to Gold was stated 
to be as 63 to 1. But, notwithstanding their agreement in this result, the Es- 
timate which I drew up for the Committee differs materially from that of 
M. Brongniart, in the statement which it contains, as will appear from the 
following Table, in which the French weights used by M. Brongniart are con- 
verted, for the purpose of comparison, into marks of Castille, and the corre- 
«|ipnding value of the precious metals annexed in Spanish Dollars, calculated ac« 
cording to the regulations of the Spanish Mint. The French kilogram is con* 
verted mtc^ m^rks of Castille, at the rate of one kilogram to 4,S52 m^rks. 

{continued,) 
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Gold and Silver added annually to the Commerce of Europe. — continued. 

TABLl of the annua! produce of GOLD and SILVER, from 1790 to'1802f 
tflken from Brongniart, and reduced from French Kilograms to Marks of 
Castille. 





GOLD. 1 


SILVER. 


V 


, 


Value Jnl 


Vnlue ill 


OLD COKTINSWT :, 

Asia— Siberia 


Mark*. 


Dollars. 


M?.rks. Dollars. 


' P',39B 4 


^ 


76,160 


/ 


Africa - - - 


6,528 


■MMM ^ 


— 


. — 


Europe — Hungary 


2,828 8 


- 


87,040 


— 


Saltzburg 


32Ci-4 




' — 


— : 


Austrian States ' 


. - 


- 


21,760 


— . 


Hartz k Hesse 


1 » 

« m 


- 


21,760 




Saxony - - 


m m 


- 


43.520 


— 


Norway - - 


32(> 4 


* •» 


43.520 


.^ • 


Sweden - - 


n 


- • 1 




mmmi^ 


France - • 


■* • 


 - r 


21,760 


— 


Spain, ^c. - J 


- 


- - J 







ToT.~01d World. 


17>408 


2,307,488 


315,520 


2,68 1 ,920 


NEW CONTINENT : 










North America -, 


5,657 ^1 


• • 


2,611,200^ 


— 


South America - 


- ; r 


3,728,793 6 


> 


32^68,000 


Spanish Possessions 


2i,7()6 J 


«' * 


1,196.8005 


— 


Portuguese Possess. 


32,640 


4,439,040 

8,345 ,3()5 2 


— 


— 


Tot.— New World. 


*6 1,363 2 


3,808000 


32,368,000 


General Total. 


78,7/1^^ 


10,712,883 2 


4,! 23,520 


35,049,920 



.... Dollars. 

Value of the Gold a.'id Silver brought annually into circulation = 45,762,803 
r— from the Old WorM - - 5,049,40^ 

from the New World - - 40,7lS,.S95 

 fro.M Spanish America - - * 36,096,736* 

from Portuguese America - * 4,439,040 

* A small error in M; Bron^iart*8 Table affects the accuracy of these sums. 

The chief difTcrcuces between the Statement of M. Brongniart, and that which I" 
Jiad the hohour of laying before the Committee, are the following; 

Ist. M. Bronpjiart estimates higher the annual produce of Silver from Spanish 
America than, following the authority of Humboldt, I hnd ventured to do. 

• Sd..He makes the annual produce of Gold -from Spanish America less, and that from 
Portuguese America greater thiin I had estimated them. 

Not having access to the facts on which Humboldt fonns his pphiion of the quantities 
of Gold and Silver extracted annually from the Mines of Spanish America, I cannot 
pretend to decide between his estimMrc as given by Bourgoing, and that piibllshed by 
Brongniart. fiut in ihc high snitcmcnt which the latter has given of the produce of 
the Portuguese Mines, I am much inclined to th'nlc that he is mistaken, as I have un- 
derstood from all persons conversant in the afTiirs of Brazil, that the produce of its 
Mines has decreased, instead of increasing, since 1794. 

John Jllen. 



AOOOCJNTSi 



[451 



No. XXXIV. 

An ACCOUNT of the Weekly AnjQunt of Bakk of England 
Notes out in Circulation, for the Years 1 79^, 179^ and to the 
1st of March 1797 ; distiugaishing.the Bank Post Bills. 



Bnnk Notes. 



1795. 

Jan. 3 
10 

17 
24 

31 

Feb. 7| 
14 
21 
28 

March 7 
J4 
21 

28 



Bank 
Post Bills. 



10,296,740 
10,829;9'10 

11,399340 

» 1 .496,900 

12,123,980 

12,291,860 
12,434,740 
12,464,050 
13,452,290 

13,578,440 

14,296,360 
9,331,290 
9,821,3,60 



April 4' 1 0,04 1,710 
11,037,230 
1 1 ,000,240 
1 1,402,350 



May 



11 
18 
24 

2 

9 
16 

23 
30 



June 6 
13 



10,677,810 

10,532,b50 

10,369,360 

9,819,330 

9,690,320 

9,601, 6g0 

20 9,778,540 

2710,129,900 



My: 4 

11 

18 



594,480 
597,470 
595,930 
593,100 
591,830 

588,620 
587,060 
578,090 
565,560 

576,840 
580.220 
596,850 
622,990 

638,210 
635,850 

640,790 
637,7C\> 

636,530 
612,150 
597030 
58l;140 
561,650 

54/,870 
547,010 
540,500 
532,020 



9,453,270 518,890 

9.990,370 510,010 

10,648,7101 514,480 

10,905,770 514,560 



1795.' 



Aug. 



1 

8 
15 
22 

29 



Sept. 5 
12 

19 
26 



Oct. 3 
10 

17 
24 

31 

Nov. 7 
14 
21 
28 

Dec. 5 
1'2 
10 



Bank Notes. 



Bank 
Post Bills. 



10,683,330 
10,887,290 
10,783,590 
10,741,180 
10,659,690 

10,640,9 lo 
10,604,940 
10,352,270j 
10,219,000 

10,477,670. 
10,233,670 
10,671,760 
10,426,530 
10,451,700 

10,865,740 
10,790,250 
10,603,130 
10,936,270 

 

1 3,174,340 
12,818,970 
12,756,030 



24-10919,610 



1796. 
Jan. 2 

9 
16 
23 

29 



10,Op5,380 
10,0*37,870 
n,C')54,500 
10,201 ;450 
10,136,550 



520600 
512,450 
507,250 
516,310 
516,590 

513,91a 
523,620 
540,870 
556,130 

569,020 
592,120 
624,280 
633,390 
630,420 

595,610 
577,580 
572,836 
566,830 

563,090 
558,800 
568,490 
576,660 



577.VO 
/)81,460 
599,040 
611.110 
610,100 

(continued,) 
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ACCOUNTS. 






No, XXXIV.— (con<MiiM«i.) 


' 


BankNdtei* 


Bk. P06C BOrs. 


1796. 


Bank Notes. 


Bk. Post Bills. 


179^. 










Feb. 6 

13 
20 
27 


10,592,260 
10,654,850 
10,184,530 

9>999.7 10 


622,720 

647,810 

654,910 

648,010 


Sept. 3 
10 

17 
24 


8,956,810 
8,276,820 
8,455,110 
8,878,350 


545,420 
541,350 
533,570 
530,700 


March 5 
12 
18 
26 


10,386,540 

10,136,920 

9,213,290 

9,576,220 


654,190 
659,720 
678,680 
7*0,960 


Oct. 1 

15 

22 


9>00l,96d 

8,^26,690 

9,335,650 
9,332,030 


558,380 
560,880 
558,490 
548,150 


AprU 2 


g,722,920 


747700 


29 


9,214,780 


529,730 


9 
16 

23 
30 


10.480,820 
10,783,330 
1 0,750/480 
10,896,430 


773 780 
780,050 
7; 3. 680 
765,330 


Niov. 3 
12 

19 
26 


9,178,'270 
0,165,310 
9,264,420 
9,440,880 


517,260 
490,360 
484,120 
474,090 


tday 7 

14 
21 
2S 


10,820,720 
10,705,650 

9,246,170 
9,e^26,070 


735,510 

7l7,7-40 
694,930 
677,530 


Dec. 3 
10 

17 
24 


9,381,100 
9,015,330 
8,813,830 
8,744,360 


473,310 
470,060 
459,550 
457,270 


June 3 


9,675,800 


655,730 


31 


8,742,530 


'461,970 


10 


9,537,920 


635,590 








17 


9,275.980 


618,740 


1797. 




1 


25 


9,2/7,760 


604,430 


\ ■* • 


t 


- 








Jan. 7 


8,730,860 


454,660 


July 2 


9,041,250 


594,040 


, 14 


9>422,140 


471,200 


9 


9,664,930 


593,060 


21 


10,068, 1 3q 


482,700 


16 


10.107,250 


606,210 


28 


9,539,200 


485,540 


23 


9,078,980 


599,600 






- 


30 


9,200,000 


538,480 


Feb. 4 


9,201,280 


466,180 








IJ 


8,953.780 


477,770 


Aug. 6 


9,506,330 


572,430 


18 


8,666,820 


471,130 


13 


9,564,860 


557,290 


25 


8,165,640 


474,610 


20 


9>077.190 


555,7/0 








27 


8,881,23C 


546,280 


Mar. '1 


9,189,350 


486,2g0 



Prior to March 17£>7» there were not any Bank of Englaad-Notei 
in circulation under the Value of Five Pounds. . 



Bank of England, 
20th March 



gland, > 
1810./ 



William Dawes^ 

Chief Accountant 



ACCOUNTS. 



i^n 



No. XXXV. 

An account of> the Notes of the Bank of England m Circula- 
tion, including Bank Post Bills, on the 1st of February, Ist of 
May, 1st of August, and 1st of November 1798 and 1799 « ^^o 
0D the ist of May, 1st of August^ and Ist of f^oveniber 1808; 
and on the 1st of February, 1st of May, l*t of August, and Jst 
of November I8O9 ; distinguishing the amoupt of thosa under the 
value of Five Pounds. 





Bank Notes of £.5. and 






upwards, tnciudfng Bank 


Bank Notes under £, 5. 




Fust BiiU 




1/98: 




* 


February 1st 


11,855,430 


1,541,910 


May Jst 


13,160,030 


1,956,060 


August 1ft - 


10,397,340 


1,928,090 


November 1st 


10,696,100 


1,814,950 


1799 ' 


" • 




February 1st 


12,066,310 


1,680,010 


May 1st T 


12,774,340 


1,663,560 


August 1st - 


12,279.540 


l,600i000' 


November 1st 


12,513,900 


1,671,650 


1808: . 




• 


May 1st - - 


13,429,640 


4,062,260 


August 1st - 


13,521,380 


4,123,290 


November 1st 


13,255,460 


,4,211,710 


J8O9 : 




1 


February 1st 


13,226,860 


4,333,200 


May 1st - - 


14,137,410 


> 4,509,470 


August Jst - 


14,649,090 


5,162,240 


November 1st 


14,481,100 

1 


5,468,190 



Bank of England, \ 
5l5th April 1810. J 



William Dawes, 
Chief Accountant. 



No. XXXVL : 

The AVERAQ]^ AMOUNT of Bank of England Notes in Cir- 
culation of £. 5. and upwards, including Bank Post Bills, for the 

• Years 1801 and 1802 5 also the Average. Amount of Notes under 
£, 5. for the same two y^ars. 



1801 



1802 - 



- Notes of £. 5. and upwards -, 

Under £. 5. - - - 

- Notes of ;6 . 5. and upwards - 

Under ;f. 5. - • • 



13,454,367 

2,715,183 

53,917.977 
3,136,477 
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ACCOUl^TS. 



No. XXXVIL 

Ah account of the AMOUNT of the NOTES of the Go- 
vernor and Connpany of the Bank of England, in Circnlation on 
the 7lh and 12th days of each Month, from Decemler 1808 to 
the 12th January 1810 inclusive 5 distinguishing the Bank Post 
Bills, and distinguishing the Amouiy of Notes under the Value of 
Five Pounds. 



' 


Bank Notes of 
and upwards. 


Bank 
Pose Bills. 


Pank Notes 
under £. 5. 


ISOQ: 

January 7th - - 
— 12lh - - 


if. 
]1,718,0J0 

14,077,780 


796,250 
825,580 


4,241,420 
4,305,920 


February 7 th 
— 12th 


12,7/8,660 

12 fi55,360 


923,540 • 
960.070 


4,351,360 

4,345,340 


March 7th - 
— 12th ^ • 


1 2,761,730 

12.366,480 


903,450 
899,100 


4,347,190 
4,364,470 


April 7th 
— 12th - - 


J 3,062,280 
13,661,710 


941,530 

99'i,50O 


4,505,770 

4,518,850 


May 7 th 
— 12lh 


13,165,000 
13,635,860 


P03,ip0 


4,547,410 
4,520,710 


June 7th 
— 12th - 

> 


12,404,120 
12,414,120 


848,440 
842,400  


4,544,650 
4,565,000 


July 7th - - 
— rith 


12,763,880 
15.066,180 


8O7.92O 
848,330 


4,868,620 
4,981,060 


August 7th - - 
— 12th - . 


13,197,260 
13,311,800 


901,250 
909*290 


5,186,880 
5*,206,590 


September 7th - 
12ih - 


13,424,000 

13,217.600 


882,^00 
683,880 


5,188,580 
5,185,280 


October 7th - - 
— 12th - - 


13,142,210 
13,298..870 


935,410 
933, (/50 


5,367,880 
5,335,060 


November 7th - 
— 12tb - 


13,652,700 
13,3;f8,200 


943,450 
945,130 


5,438,480 

5,476,020 


December 7th v 
— 12th 


13,381,600 
i3,43J?,580 

1 


8.99,7^0 

8bO,SSO 


5,402,010, 
5,408,060 


1810: 
January 7th •• - 
— l2ih - * 


1 

13,013,790 
14,668,640 


851,160 
8^4,120 


5,663,080 
5,654,170 



Bank of England, 1 
pih February 1810. X. 



William DffU'eSy 

Accownt^at Geperal. 



ACCOUNTS. 
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No. XXXVIII. 

An account of the Amount of BANK NOTES out in Circula- 
tion each Day (Sundays and Holidays excepted) from the 12th of 
January to the 4th of February 1810, and on every Monday^ 
Wednesday, and Friday in each Week, from the 4th to the 23d of 
February 1810; distinguishing the Bank Post Bills, and distin- 
guishing the Amount of Notes under the Value of .;^. 5, } and spe- 
cifying for the l6th day of February 1810, the Amount of Notes 
of £, 5. and of £- 10- each, on that Day. 







Bank Notes of 


Bank Post 


Bank Notes 


• 


• 


£. 5. 
and upwards. 


Bills. 


under £.S, 


1810. 


^• 


£ 


P 


(Saturday) January 


13 


13,;28,820 


892,010 


5,894,700 


(Monday) 


15 


13,512,990 


897,950 


i,886,500 


(Tuesday) 


Id 


14,079,1 '20 


90i,6id 


5,926,910 


(Wednesday) 


17 


13,806,090 


913,960 


5,672,940 


(Friday) 


19 


13,869,290 


923,270 


5,887,250 


(Saturday) - 


20 


13, 766,330 


932,760 


5,914,400 


(Monday) «> 


22 


13,254,440 


921,460 


5,893,900 


(Tuesday) 


23 


13,867,630 


924.210 


5,871,800 


(Wednesday) - 


24 


13,260.760 


927x300 


5,857,580 


(Friday) 


26 


13,873,000 


939,440 


5,878,47b 


(Saturday) 


27. 


13,549,820 


944,220 


5,916,040 


(Monday) 


29 


13,424,190 


974,950 


5,904,450 


(Wednesday) 


31 


13,222,540 


960,670 


5,953,210 


(Thursday) February 


1 r: 


^ 14,069,370 


970,990 


5,894,040 


.(Saturday) 


3 


13,929,930 


975,020 


5,926,080 


Monday 


5 


13,354,320 


956,230 


5,933,010 


Wednesday 


7 


13,241,040 


95gA50 


5,897,490 


Friday 


9 


13,634,010 


970,600 


5,891,340 


Monday 


12 


13,330,850 


1,008,700 


5,893,920 


Wednesday 


14 


13,588,520 


988,850 


5,855,420 


Friday - - - 


16 


13,877,730 


976,350 


5,874,700 


Monday 


19 


13,150,920 


953,340 


5,883,760 


Wednesday 


21 


13,454,730 


924.740 


5,844,300 


Friday - - - 


23 


13,855,550 ' 


920,030 1 


5,857,500 



Amount of Bank Notes ip circulation of £, 5. and £. 10. each on the 

l6ih of February 1810. 

Of C 5. - £. 2,310,840. Of £. 10. - £. 2,572100. 



Bank of England, \ 
jQth February 1810. J 



C«] 



William Dawes, 
Chief Accountant* 



[50] ACCOUNTS. 

No. XXXIX.— An ACCOUNT of the Weekly Amount of BANK 
NOTES in Circulation, from the 12th of January 1810 $ distinr 
guishing the Bank Post Bills, and the Amount of Notes 
under the Value of Five Pounds. 



• 


Of £, 5. and upwards. 


Bank Post Bills. 


Under £* 5. 


1810. January 19 


13,869,290 


923,270 


' 5,887,25Q 


26 


13,8;3,000 


939*440 


5,878,47Q 


February 1 


14,069,370 


970,990 


5,894,040 


9 


13,634,010 


970,600 


5,891 >34Q 


16 


13,87;,73Q 


976,350 


5,P74,7QO 


23 


13,855,550 


920,030 


5,857>50q 


March 2 


14,205,760 


900^600 


5,892,35Q 


9 


13,679440 


g97,500 


5,850,140 



Bank of England, 1 
14th March 1810. J 



William Dawes, 

Chief Accountant. 



No. XL.—Aiy ACCOUNT of the Amount of BANK NOTES \^ 
Circulation on Saturday Night, from the Beginning of March to 
the 12th of May 1810. 





Of £.5, and upwards. 


Bank Post Bills. 


Under £. 5. 


1810. March 3 


se.13,894,410 


^.900,700 


^.5,922,90Q 


10 


13,482,240 


895,980 


5,893,760 


, 17 


13>584,820 


899,480 


5,900,320 


24 


13,357,710 


932,830 


5,939,110 


31 


14,271,180 


986,980 


5,983,970 


April 7 


13,714,680 


988,900 


6,104,170 


14 


15,054,100 


979,140 


6,189,490 


21 


14,361,370 


1,006,380 


6,219,450 


28 


14,409,260 


1,012,780 


6,185,740 


May 5 


14,180,090 


963,820 


6,161,020 


12 


14,093,130 


916,160 


6,114.540 



Bank of England, > 
16th May 1810. J 



William Dawes, 

Chief Accountant. 



No. XLI,— An ACCOUNT of all the DOLLARS issued by the 
Bank of England, to the 8th Day of February 1810, inclusive. 



Dollars stamped iq the Year 1797» a^cl issued 
Do. stamped in the Year 1804, and issued 
Do. stamped in the Years I8O9 and 1810, and issued 

Dollars - 4,817,634 



Dollars. 
2,325,099 

1,419,484 
1,073,051 



Bank of England, > 
gth February 1810. J 



H. Hase, 

Chief Cashier. 



ACCOUNTS, 
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No XLII. 

An account of the Amount of BANK of ENGLAND NOTES 

Ijing in the Exchequer in each Month, from December 1S06 in- 
clusive, to December 1808 exclusive. 



180§. 
t)ec.' 5th 

19th 

I8O7. 

Jan. idth 

Feb. eih 

March 0th 

27th 
April 17th 
May 15th 
June 12th 
July 10th 
August 7th 
Sept. 4th 
Oct. 2d 

30lh 
Nov. 27th 
Dec. 18th 



£, s,d, 

3,007,200 O O 

3,012,200 O O 

12,400 O 
14,300 O 

15,700 O 

1,520,500 O O 
10,300 O 
15,600 O 

2,025,600 O O 
lff,300 O O 

3,017,800 O O 

3,019,600 O O 

6,013,800 O O 

3,512,900 

6,289,100 O 
5,885,300 O O 



Cai^ forward - 37,396,600 O O 

, Exchequer, the 2 1 &t ) 
day of March 1810. ) 



Br*, forward 
1806. 
Jan. 15th 

Feb. 12th - 
March nth 

25th - 

April • 14th - 
May I3tb 

27th - 
June 23d 

July 22d* - 

August 19th - 

Sept. I6th - 

Oct. 7th - 

28th - 

Nov. 25th - 



£, s, d, 

37,396,600 O 

38,900 O O 
1,042,600 O O 

3,266,600 O O 

3,294,200 O O 

47,900 O O 

49,600 O O 

53,600 o o 

20,100 O O 

19,600 O 

17>600 O O 
22,300 O O 

2,701,600 O O 

18i400 O O 
16,300 O O 



£. 48,005,900 O O 



W. Rose HawortJh 



No. XLIII. 
An account of the Amount of the BANK of ENGLAND 
NOTES lying in the Exchequer in each Month, from December 
1808 inclusive^ to the 10th February 1810. 



1808. 
23d Dec. 

I8O9. 
20th Jan. 
17lh Feb. 
17th March 
14th AprU 
12th ^ay 
9th June 
30th June 
28th July 

Car^ forward 



£, s, d, 

522,600 O 

11,900 O O 

13,300 O 

29,800 d 6 
19,500 d O 
27,000 O 
31,900 
37,300 O O 
19,400 

712,700 O 



Br^ forward 

I8O9. 
25th August - 
22d Sept. 
20th Oct. 
17th Nov. 
15th Dec. 

1810. 

12th Jan. 

9th Feb 



£, s.d. 
7i2,700 O 

25,100 O 
28,400 O O 

30,600 O O 

18,600 O O 
526,500 O 

21,200 O 

16,200 O 



/. I,3jr9,300 o o 



Exchequer, the 26th) 
^y of February 1810. ) 



^o2] 



W^ Rose Haufitrth. 
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ACCOUNTS. 



No. XLIV. 
An account of tlic Highest and Lowest Price of Bank Stock, 
in each Year from 1796 to 15th May 1810 : And also an Account 
of tlie Price on the Ist Januaiy and 1st July in each year : — ^Taken 
from Casuign*s Tables. 



179^ 
t797 
1798 

1799 
1800 

1801 

1802 

1803 

1804 , 

X805 

1806 

I8O7 

1808 

I8O9 

1810 from Jan.) 
to 15th May) 



Highest. 


Lowest. 

r 


1796: 


180 


140 


17975 


142 


115i 
118 


1798: 


I76i 


I37i 


1799: 


\75 


154 


1800: 


igoi 
207i 
193 


148 
178 
136 


1801: 
1802: 


169 


146 


1803: 


I97i 

223 
235 J 


l67i 

191f 
a>08i 


1804: 
1805: 


240 


224J 


1806: 


288 


235 


1807: 


2781 


274 


1808: 
I8O9: 
1810: 



January 1 
July 1 
January 1 
July 1 
January 1 
July 1 
January 1 
July 1 
January 1 
July 1 
January 1 
July 1 
January 1 
July 1 
January I 
July 1 
January 1 
July 1 
January 1 
July 1 
January 1 
July 1 
January 1 
July 1 
January 1 
July 1 
January 1 
July 1 
January 1 



176 

154^ 

138^ 

126J 

118|; 

ii9i 
i37i 

153^ 

155 

l6li 

l6li 

168 

187 

189 
186 
145 
146 
1542 

l67i 

mi 

193 
211 

208^ 

232 

225 

241 

235 

260 

274 



No. XLV. 
An account of Advances made by the Bank of England M 
Goyernment, on Land ai^d Malt^ Exchequer Bills, and other Se« 
curities, at the following Periods. 



1798. 
Jany 5ih. Land, 1797 

Malt, 1797 - . 

Land^ 1798 - . 

Malt, 1798 *. - . 

Advanced out of sums issued for the > 
payment of Dividends ) 



1,716,000 O O 
750,000 o a 

2,000,000 O O 
521,000 O 

376,739 o d 

5^^3,739 oT^ 

{continued) 



ACCOUNTS. [53] 



Account of Advances made by the Bank of England — {continued). 

^799' . £. ' s d. 

Janx 5 th. Land and Malt, 1797 - - 628,000 O 

^ - 1798 ... 2,432,000 

Malt - 1799 - - 719,000 O O 

Exchequer Bills £. 2,000,000. on Per- } onnnnn n n 

Bonal Estates, 1799 - * J 299,000 O 

^^ifS'"^' '"*'''^' ir98,at^5.| 3^^^^ ^\^ 

Advanced ont of sums issaedforthepay-> „»«.„ „ ^ 
mentofpividends *^ ' J 376,739 9 

' 

7,454,739 9 



1800, 

Jany 4th. Land, 1797 ... 242,000 O O 

D<> - 1798 . - . 475,000 O 

Malt, 1798 ... 71>000 O O 

^ ' 1799 - ... 750,000 o o 

D* - 1800 ... 750,000 O O 

Exchequer Bills, Personal Estates • 46,000 O O 

Jy* £. 3,000,000. Supply, 1799 - 3,000,000 

D*> /. 3,000,000. Vote of Credit, 1799 1,000,000 O 

I>Credit of Income Tax, 1799 - 521,500 

Advanced out of sums issued for the pay- } ^^^ 

ment of Dividends \ 376,739 O 9 

7,232,239 O 9 



1801. 

Janysth. Land, 1798 ... 287,00000 

Malt, 1799 - - - 503,000 O O 

D« -1800 . . . 750,000 O O 

D'* - 1801 ... 289,000 O O 

Personal Estates 1800, Exchequer Bills 416,000 O 

D° - 1801 . D° . 2,000,000 O O 

Supply 1800, ;f. 3,000.000. D« - 3,000,000 O 

Exchequer Bills, Bank Charter, Mth- > ^ ^^ 

out Interest -J 3,000,000 O O 

D** Income Tax 1799 - - 36l,500 O O 

Advanced outof sums issuedforthe pay- } ^^^ ^^ 

ment of Dividends . f 376,7 39 O 9 

10,983,239 9 
{continued) 



[54] ACCOUNTS. 



Account of Advances made by the Bank of England — {cmtinued). 

^ : 



1802. • £. s,d. 

Jany5th. Malt, 1800 . -. • 433,000 0, 

Do. - 1801 . * - 750,000 O O 

Do.- 1802 . , * 560,000 

Personal Estates, ]801, Exchequer BiQs 90,00p O 

Do. 1802, Do. - 2,000,000 O 

Vote of Credit, 1802, ^.2,000,000. 148,000 O O 

Exchequer Bills, Bank Charter - 3,000,000 O O 

Do. Supply, 1801, ^.3,000,000. - 3,000,000 

Advanced out of suras issued for the pay- > 3^6 730 n a 

ment of Dividends 5 i »^ ^ y 

10357,739 O 9 



1803. 

Jany5th. Malt/ 1801 - - * * 119,000 O O 

Do. - 1802 . . • 750,000 O O 

Do. - 1803- . , . 750,000 O O 

Personal Estates, 1803, Exdiequer Bills 484,000 O O 

Supply, 1802, £. 1,500,000. Do.  1,500,000 O O 

Bank Charter Do. • 3,000,000 O O 

Advancedoutofsums issued for the pay- > 376730 a o 

ment of Dividends J 7 il 9 9 

<3>979.739 O T 

1804. • 

Jany5th. Malt, 1802 - • - 134,000 O O 

Do. - 1803 - . - 750,000 O O 

Do. - 1804 ... 455,000 O O 

Sugy 1803, ^.1,500,000. Exchequer-^ 1^^00,000 O O 

Bank Charter Do. 3,000,000 O O 

Advanced out of sums issued for the pay- ") 0-/5 *.o^^^ 

ment of Dividends *• ^ / ^76.739 O 9 

6,215,739 O 9 



1805. 

Jany5th. Malt, ]503 - - - 326,000 

Do. - 1804 - - - 750,000 O O 

Personal Estatet 1804, Exchequer Bills 111,000 O O 

Supply, ISVA, ;£. 1,500,000. Do. - 1,500,000 O O 

Bank Charter Do. - 3,000,000 O Q 
Vote of Credit 1804, £. 2,500,000. ^ 

on Aids or Supplies 1805, Ex- > 1,500,000 O 
chequer Bills 3 

. ''l?"r:f;?:5=^"^*'"'-''^p^^-) 376,73909 



ment of Dividends j 



7,563,739 O 9 

(continued) 



ACCOUNTS, [55] 



Account of Advances nia4e by the Bank of England — {contmaed), 

 I   I . ' "  I I I 1)1  11 I ..I . r I, 

1806. £. i.d. 
/any 4th. Malt, 1904 - ^ - 341,000 O 

Do. - 1805 - ,. - 750,000 O O 

Supply, 1805, ^.1,500,000. Excbeq. Bills 1,500,000 O 
Bank Charter Do. - 3,000,000 O O 

Advanced outof sums issued foj: the pay- > ^^^ ^^n n n, 
ment of Dividends 5 _:_1_1_1 

3,967739 9 

1807. — ^ 

Janr 5th. Malt, 180^ ^ - - 220,000 O O 

Do. - 1806 - - - 750,000 O 
Supply, I805,,e. 1,500,000. Excheq.Bills 1,500,000 O 

Do. 1806, :^. 3,000,000. Do. - 3,000,000 O O 

Aids, 180?, Cap. 93 Do. - 252,000 O O 

Supply, I8O6, £. 10,500,000- Do. - 093^000 O 

Advanced out of sums issued for the pay- 1 o •»/? *,o /> -^ ^ 

rnept of Dividends / ^76,739 9 



6,7 91 739 9 

1808. '~^ ' 

Japy 5th. Malt, 1,806 r - - 973,000 O 

Do. - I8O7 - r - 750,000.0 O 

Supply, 1 807,^.1,500,000. Excheq. Bills 1,500,000 O 
Do. - I8O7 Do. - 3,000,000 O'O 

Do. - I8O7 £- 10,500,000 Do. - 600,000 O O 

Advanced out of sums issued for the pay- 1 o ^/? .,« ^ r» 
ment of Dividends J -=^70,739 O 9 

_6*499> 739 9 
I8O9, 



J^ny 5th. Malt, I6O7 - • - 358,000 O O 

Do. &c., 1 808 • . T 98,000 

Supply, 1808, :£. 1,500,000. Excheq.Bjlls 1,500,000 
Do. - I8O7, Do. . 3,000,000 

Bank Loan - - - 3,000,000 O Q 

Advanced outof sums issuedfor the pay- 1 ^^^ *.,^« ^ 
<r„,ent pf Pividen<js ^ J ^^ ^-739 9 

8,832,739 O 9 
1810. 



Jjuiy5tb. Malt, &c., 1 8O9 T - - 98,000 Q 

Supply, 1809,ae.l,500,OOO.Excheq.Bills 1,500,000 O Q 
Do.- 1808, Do. - 3,000,000 O Q 

Bank Loan - - . 3,000,000 O Q 

Advanced outof sumsissuedfor thepay- \ ^^^ _^ 
mept of Dividends J 8 70,739 9 

8,474,739 o 9 



Bank of England, 14th March 1810. H. Hose, Chief Cashie^. 



[56] 



ACCOUNTS. 



No. XLVI. 
Aw ACCOUNT of all Issues of the Coin of this Realm, from the 
Bank of England, since the 1st of May 1603, nnder any Orders in 
Council, made for that Purpose j — specifying the Date of each Order, 
and the Amount issued thereupon. 



JheDATESofthe 
Orders in Couocil. 


SUMS 
Issued. 






To WHOM Issued. 


Issued between 1st" 


£. s, d. 








May 1803 and 8th 


^^F 








March 1810. in 
pursuance of an > 
Order in Council, 


661,480 


[ 


rhc Treasurer of His Ma- 
jesty'g Navy. 


dated 9th October 










^799 - - J 










1803 


May 26 . 


100 


{■ 


rhe 
at 


Ordnance Storekeeper 
Woolwich* 


— 


June 29 


100 




• 


Do. 


, — 


July 29 


100 




- 


Do. 


' — 


August 22 - 


100 




• 


Do. 


— 


September 23 


100 




* 


Do. 


— 


October 28 


100 




• 


Do. 


.... 


November 30 


100 




• 


Do. 


— 


December 23 


,200 




• 


Do. 


jeo4 


January 31 


200 0' 




* 


Do, 


— 


February 27 


200 




• 


Do. 


— 


ISIarch 29 - 


200 




» 


Do. 


— 


April 28 - 


200 




• 


Do. 


— 


May 14 - 


4,400 


f The Treasurer of His Majes- 
1 ty*s Ordnance. 


— 


— 24 


1,400 


{• 


rhe 

at 


Ordnance Storekeeper 

Woolwich, 


^805 


January 25 


2,000 






Do, 


— ^ 


March l - 


2,500 






Do. 


— 


— 27 - 


2,500 






Do. 


— 


May 6 


2,//00 




^ 


Do. 


— 


Jnne 6 


3,000 






Do. 


_ 


— 22 


3,000 






Do. ''^ 


* 


August 6 - 


3,000 






Do. 




— 29 . 


200 






Do. 


— 


Septenjber 23 


200 






Do. 


— . 


October 28 


200 






Do. 


— . 


November 30 


200 






Do, 


r-i- 


December 21 


200 






Do, 


1306 


January 24 


200 




. 


Do. 


_ 


February 22 


200 




• 


Do. 


— 


March 27 - 


200 




« 


Do. 


Carried forward 


660,080 


{continued ) 



^AeGOUNTS. 

No. HhVLr-amJinued. 



W] 



The DATES of the 
Orders iii Cjouncil. 



Brought forward 
180(5 April 18 - 



— --28 



1807 



May 31 
June SO 
July 29 - 
August 23 - 
September 27 
October 30 
Novenober 24 
December 26 
January 23 
Febixiary 23 
March 25 - 
April 23 - 



SUMS 
Issued. 



— June 25 

T- July .25 

~ October 27 

T- Dece^nber 16 

— 23 - 

1808 January 26 

— March 31 - 
— i May 31 

— June :w - 

— — 29 - 

T- J4ily 26 - 

-T- September 27 

— October 24 

1809 January 24 
-— MarGli'28 - 

— May 23 - 

— June 24 

-^— September 25 

-«- October 26 



689,080 O 
4,200 O 

200 

200 O 
200 
200 O 
200 O 
200 O- 
200 O 
200 O 
200 O 
200 O .0 
200 O 
200 O O 
200 

11,550 p O 

200 O 
200 

200 g 

14,000 

200 O 

200 O O 
200 O 
200.0 O 

500 O 
200 O 



To WHOM Issued. 



200 
200 
206 
200 
200 
200 
200 
2Q0 
200 



00 

O O 

O 

O O 

O O 

O 

O O 



o o 



725,330 



9m^^ Jl9£^Uukd, 20ch U^iih ISIO. 



i The Treasurer of Hi* M9- 
( jesty's Ordnance. 
(The (Ordnance Storekeepftt 
I at Woolwich. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 

Do. 
f The Treasurer of His Ma- 
\ jesty's Ordnance. 

{The Ordnance Storekeeper at 
Woolwich.v 
Do. 
pp. 

{The Paymaster General of 
His Majesty's Forces. 
r The Ordnance Storekeeper at 
\ ' Woolwich. 
- \ Do. 
Do. 
Do. 
rMessw. Potts and Johnson, 
1 Overs", of the Poor, Birmin» 
f The Ordnance Storekeeper at 
\ Woolwich, 
Do. 
Do. 
Do. 
Do. 
Do. 
Do. 
. > Do. 
Do. 
. . Do. 



jr. Utae, Chief Cashier. 



[H] 
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ACCOUNTS. 



No. XLVII. 

The AMOUNT of BANK NOTES in Circalatioo, on Satantar 
Night in each Week of the Year 1 797 j and ttie Course of Exchange 
on Hamburgh, on the following Tuesday. 



1796. December 31 


- 9.201,295 


1797. January 3 


« 


$,d. 
35/6 


1797. January ^ 

14 
21 
28 


- 9,181,843 

- 9>888,731 

- 10,545,271 

- 10,018,074 


10 

17 
24 

31 




35/d 
35/5 
35/3 

35/3 


February 4 
11 
18 
25 


- 9,600,611 
. 9>425,224 

- 9,128,512 

- 8,638,954 


February 7 
14 
21 
28 


• 


35/ 
34/9 
35/4 
35/ 10 


March 4 
]| 
18 
24 


- 10,412,412 

- 10,384,431 

- 9>995,6ll 

- 10,501,378 


• 

March 7 
14 
21 
28 




35/1 
36/ 
36/ 
36/ 


April 1 

8 

15 

22 

29 


• 10,943,221 

- 1 1^554,372 

- 12,613,053 

- 12,123.547 

- 13,049,955 


April 4 
11 
18 
25 

May 2 




36/8 

36/2 

36/ 

36/4 

36^ 


May 6 
13 
20 
27 


- 13,581,274 

- 12,212,266 

- 11,956,012 

- 10,880,108 


9 

16 

23 
30 




36/2 
36'2 
36/3 
36/4 


June 3 
10 

17 

23 


. 11,237,106 
- 10,230,601 

• 10,975,943 

• 10,284^600 


June 6 
13 
20 
27 




36^ 
36/4 
36/4 
36/4 


July 1 

6 

15 

22 

39 


- 10,764,170 

- 10,776,482 

- 11,375,960 

- 11,253,529 
. 11,233,809 


July 4 

11 

18 

25 

August 1 




36/9 
368 
36/8 
36/8 


August 5 
11 

19 
26 . 


. 11,105,768 
. 11,453,737 
- 10,936,954 
. 10^64,109 


8 
15 
22 

39 




3<^10 

37/2 

38/ 



(coAraiMi^ 







ACCXJUNTS. 




{59 


179?. September 1 

9 

16 

23 
30 


• 


11,434,462 
11,024,603 
10,^10,192 
10,649,752 
11,834,751 


1797. Sept'. 5 

12 

26 
October 3 


•■ 


s. d. 

37/10 

38/ 

37/8 

37/8 

37/7 


October 7 
14 
21 

27 


t 


10,505,234 
11,777,313 
12,113,313 
12,448,026 


10 

^7 
24 

31 


•■ 


37/10 
37/10 

38/ 
38/2 


November 3 
11 

is 

25 


m 


11,980,334 
11,671,070 
11,309,010 
11,200,816 


November 7 
14 

21 

28- 


• 


37/10 
38/1 
3S/i 
38/1 



December 2 


. 


• 

10,684,914 


December 5 


• 


383 


9 


- 


11,261,839 


12 


• 


384 


16 


- 


10,697>328 


18 


- 


36/5 


23 


■• 


11,440,879 


26 


- 


38.5 


30- 


- 


11,276,712 


1798. January 2 


- 


38/2 


1798. January 5 


* 


11,051,971 


9 


m 


37/11 



N. B. The above Course of ExchaDge taken from \ 
Wetenhall's publicatibn of Castaign's Pape^rs. j 
March 12th, 1810. 



John Whiimcr€» 



!0 



No, XLVIII. 

AMOUNT of Bank of Englanp Notes in Circulation of Five 
Pounds and upwards, including Bank Post Bills, on the under* 
mentioned Dates 5 viz. 



1795. January 3 -- 


10,891,220 


1810. January 7 


^ 13.864,950* 


10 . 


U. 427 ,410 


12 


- 15,552,760* 


17 - 


11.995,270 


19 


- 14,792.560 


24 . 


12,090,060 


26 


- 14,812,440 


31 - 


12,715»810 


February 1 


- 15,040,860 


February 7 - 


12,870,480 


9 


• 14,604,610 


14 - 


13,021,820 


16 


- 14,85-4,080 


21 - 


13,042,140 


23 


- 14,775.580 


28 . 


14,017,850 


March 2 


- 15,106,360 


March 7 - 


14,155,280 


9 


- 14.576,940 



The above extracted from the Account transmitted 2Ut March 1810. 

; • Ixtractcd ft-om the Account pf emoted to the House of Commons, 9th of 
February 1810. 

Tlie remainder from the Account transmitted to the Bullion Committee 
Hth M^rch I8IQ. 



m 



No. XLIX. 



COMPARISONS of ITamburc(h Exchange* with Amount of 

Bank NoTtes at various Periock. 

BANK NOTES in Circulation :— vSee Report delivered to the House 

of Commons, 18th Marth 1797. 

1793 - 25tb Feb. "^11,493,125 

1794 - Do, - 10,6p9,520 

1795 - Do. - 13,539,160 

1796 - .Do. - 11,030,110 

^107,992,385 

Average of lO years - 10,799,238 
From April to June 1793, the average of those three 

month-s was* - - - - .. - 12,104,040 

5th September 1795f ... - 11,154,826 

For the amDuht of l^ank Notes from 1st Januaty 1795, to 1st 

Match 1797, vide Account of Weekly Totals within those periods, 

delivered 19th March 18 iO, 



J787- 


25th Feb. - 


^^8,688,570 


1788 


- Do. 


9.370,350 


1789 


- Do. . 


9,905,240 


mo 


-« Do. - 


10,217,3(50 


1791 


- Do. .. 


11,699,140 


ir92 


- ..De. - 


11,^49,810 



♦May «d,.17&9> the highest HambrD' Exchsftjge-STi. 6^* £ II. 6s. percent* 
above par. 

.f September Ut, 1795, the lowest Do. Do. 32*. 6/r. 3f per cent* below par. 

Th^ par of the Hambro* Exchaagd is tik'eil at B3: — 85 being the jiar ih cotti- 
mon acceptation. 



RESTRICTIDN BILL, 27th February 1797. 

Tot^l of Bauk Notes. Rale of Hambro' Exch. 



27th February 1797 - ' 

Rose gradually in 1797 & 1798 to 

March 1799, v " 

After this period, great cortlnaer- 
cial distress; large impoi-tations 
of corn, heavy subsidies, and 
tlie Hambro' Exchange con- 
tinued falling, and -on 2d Jan. 
1801 9 was as low as 

between the end of the year 1799 f 
to the end of 1802 an in- 
creased quantity of £1. and 
sC.2. notes were issued, swel- 



8§ Millions 
13 
131 



35s. 6g, 
38 O 

37 7 



13| 

to 



f 



fall 29 8 



Fluctuation< 



from 33 



ling the 
Notes to 



sum total of all l6% 



l" 



29 



3 

8 



From Jan. 1 803 to the end of 1 8O7 



l6i 
to 
18 J 



XrfroilT32 10 
Fluctiiatioa< 



tto - 35 10 
from 34 ^ 



From Jan. 1 8C8 to Christmas 1 8O9 < to > Fall 

118 J 






to . 28 6 
The rate of the Hambro* £jLchaoge is taken from Lloyd*s List. 



ACCOtJNTS. X^i] 

No. L. 

An ACCOUNT of the Amount of the NOTES and POST BILLS 
of rhe Bank of Ireland in Circulation on the 1st January, April, 
June, and September, cpmmeiicing the Ist January 1805, ar.d 
ending the Ui January 1810 ; distinguishing the Notes from the 
Post Bills, and distinguishing the Amount under the Value of £j5. 



 £» s, d. 

1805. Notes, value of 5 Pounds & upwards 1,155,448 3 10^ 

Ditto, below Five Pounds -, - 1,272,539 11 o 

Post Bills . • ^ . 474,450 18 llj 

i*t Jan. 2,902,438 "T3" 10 

Notes, value of 5 Pounds & upwards 1,144,302 17 2 

Ditto, below Five Pounds - - 1,295,844 19 Q 

Post Bilk . - .' - _f^^'^92 14 7^ 

l8t April. ^ 2,90S7740J_1 3^ 

Notes, value of 5 Pounds k upwards 1>C77,855 9 6J- 

Ditto, below Five Pounds - - 1,233,939 14 7I 

Post Bills '-.'.. 501 890 17 5 

1st June. 2,813 M6 i f 

Notes, value of 5 Pounds & upwards 1,060,421 8 1 1 

Di'i^o, below Five Pounds - - 9(>3,442 104 

Post Bills .... 481^612 18 ll| 

^»^ S^^^'  - ... 2,505^ 76 ^iF^g" 

^ ' * - ^ 

.1806. Notes, value of 5 Pounds & upwards 1,148,338 16 Of 

Ditto, below Five_ Pounds - . 856,571 13 3 

Post Bills .... 460, ^00 4. a 

^^^•^^°- 2,465.71 13 64 

Notes, value of 5 Pounds & upwards 1,154,154 13 4I 

Du^Ot below Fiv^ Pounds .- » 769*183 8 O 

PostBiW* - - . . 467, 095 jft 4 

IM April. 2,410,434 O 8l 

Notes, value of 5 Pounds ^ upwards 1,159,815 10 6i 

Ditto, below Fiv^ Pounds .- - 858,838 19 O 

Fe8t:Bi}48 .... 563, 082- 4 }1 

^^ ^^^^' 2,58 1 ^6 13 8 



a ' '  -~— . irt f I , 1. 



Notes, value of 5 Pounds & upwards 1,119,393 13 o 

Ditto, below Five Pounds . . 89391411 o 

Post Bilk .... 587,49 9 6 9 - 

lit frept, 2,6U0,807 10 8 

(continued} 
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ACCOUNTS. 



«» 



Account of Notes and Post Bills of the Bank of Ireland — continued. 



£• s, d» 

1807* Notes, valoe of 5 Pounds & upwards l,255fiS5 13 1 

Dilto, below Five Pounds - - 927,208 12 9 

Post BjUs . . • - • 635,29 6 14 ij 

1st Jan. 2,818,140 19 11-1 

Notes, value of 5 Pounds & upwards 1,235,569 16 OJ 

Ditto, below Five Pounds - - 924,547 7 9 

Post Bills 682,602 8 0^ 

1st April. 2>842,719'll 10 

Notes, value of 5 Pounds & upwards 1,197,556 

Ditto, below Five Pounds - ' - 9^ 2*272 

Post Bills - 672.94 4 

1st June. 2, 762,77 2 

Notes, value of 5 Pounds & upwards 1,1 14,291 

Ditto, below Five Pounds - - 839,932 

Post Bills , . - . - 66l>430 

1st Sept. 3,615,654 

1808. Notes, value of 5 Pounds & upwards 1,184,846 
Ditto, below Five Pounds - - 825,500 
Post Bills 722,136 

IrtJan. 2,732.483" 

I 111 

Notes, value of 5 Pounds & upwards 1,158,314 

Ditto, below Five Pounds - - 811,685 

Post Bills 745,7 14 

1st April. ' 2,715 714 

Notes, value of 5 Pounds and upwards 1 ,267,423 

Ditto, below Five Pounds - - 857,630 

Post Bills 769,8; 27 

lit June. 2,894,8 8T 

Notes, value of 5 Pounds & upwards 1,194^558 

Ditto, below Five Pounds - - 905^438 

Post Bills •- - . • . 8OO74 1 

1st Sept   2.900 73i 

' «  .— ~ 

1809. Notes, value of 5 Pounds & upwards 1,282,709 
Ditto, below Five Pounds - - 955,429 
Post Bills - - - - . 903,271 

^^J^- " 3,141,410 



10 2i 

4 

O^ 

14 3 

 ^y ^ 

19 lOJ 
- 1 9 

6 10 | 
10 Q~ 

. -   ^ 

5 1 

15 3 

9 ni 

1 9 

16 3i 

8 Q 

~ •*-  » 

10 0| 

4 
15 61 

9 7 

5 2i 
18 9 

1 6 



14 5i 

7 6 

17 11 

19 \ 



{contbaied^ 



ACCOUNTS. [63] 



Account of Notes and Post Bills of the Bank of Ireland — continued. 



£* s, d, 

I8O9. Notes, value of 5 Pounds & upwards 1,306,158 11 8^ 

(cent*) Dittb, below Five Pounds - * 981,807 14 3 

Post Bills 912,3 81 7 l^i 

1st April. 3,200,347 13 11 

Notes, value of 5 Pounds & upwards 1,233,343 10 3^ 

Ditto, below Five Pounds - - 963,064 Q 6 

Post Bills -,.-.- 904,3 54 18 7^ 

IstJune. . 3,101,362~18 5" 

 ■■^■■^.■— — — ^—  , I ^■^—1^ 
   \m 

Notes, value of 5 Pounds & upwards 1,223,601 O 9^ 

Ditto, below Five Pounds - - 861,893 1 6 

Po$t Bills 845,925 7 2f 

lat Sept. 2,931,4'i9 9 6 



1810. Notes, value of 5 Pounds & upwards 1,385^95 4 O 

Ditto, below Five Pounds - - 837,649 6 If 

Post Bills - - - - 968, 64 r 14 6 

1st Jan. - 3,192,1 86 4 7i 

For the Governor and Company of the Bank of Ireland, 

PFilliam Donlevy^ 
Dublin, 14tb March 1810. Accountant General. 



No. LI.— An ACCOUNT of the Value of Silver Tokens is- 
sued by the Bank of Ireland, to the 3d March 1810. 

Value of 6s. Tokens issued - £232,052 O O 

Ditto of 2s. 6d, Ditto - - 395,263 O O 

Ditto of lOfl?. and 5d. Ditto - 520,041 O O 



Total Value 1,147,356 O O 

For the Governor and Company of the Bank of Ireland, 

WiUiam Donlevy, 
Dublin, 3d March 1810. Accountant Generals 



No LII.^An account of the Number of LICENCES for the 
Issue of Promissory Notes payable on Demand, which were 
granted by, or by Authority of 'the Commissioners of Stamps, for 
the year ending the 10th October I8O9. 



NUMBER OF LICENCES 
735. 



O^mptroller's Office, Stamps, \ Chas, Stedman^ 

February 6th, 1810, / Depy Comp^ & Accomp^ G*, 
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ACCOUNTS. 
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Nos. LVl.— LVII.— Lviin-' 

iETTEft received from Mn Ctreffulhe, 14th March 1810:-^ 
With two Enclosures marked (A). aiKi <B). relative to the Weight' 
and Standard of GM tad Silver. 

Sir, • 

According tp yctor desire I ha*e the hotiour io eftdofe a Statement 
of the Prices of Gold aiid Silver at Hamburgh and Amsteidam sinctf 
die commencement of the year 1804/ shewiog also the respective 
Standards and weights of those places compared to the English standard^ 
And \Ceights< — The quotations at Parisy 1 am sorrj 4o ^y, I Sad it 
Impossible to procure here for any length of time bacjc ; but I have= 
made the enquiry by letter in France, and hope to be soon enabled to 
transmit that information to you, together with the prices ^ Cor» 
during the same period. 

With respect to an agio Upon Gold against Silvcr< I find it regalarly 
quoted at Paris at from 15 to 25 centimes per Ct. (i. e. ^ ^^ per Ct.) 

At Hamburgh and Amsterdam there is no such established differ- 
ence r but it may perhaps be worth your notice, that in the latter* 
place the principal <jold coin, viz. the dacats, intrinsically wortk 
guild. 5. 5, stiv. sell at the rate of g. 5. 12 h 14 stiv. 

The rale of such agio at Paris, prior to 1785, I have not yet suc- 
ceeded in ascertainmg -, but the difference produced by the coinage of 
that year in the Louis d*or was, I understand, exactly in the propor- 
tion of 30 to 32j i. e. 32 Louis were coined in 1785 out of a mare^ 
of Gold of 22 carats purity, which before that year was coined into 
30 Louis. 

There is no difference of value between the Gold coins prior and 
subseq uen t to 1 803 . 

I also take the liberty of annexing a Statement of the present v»* 
lue of Gold and Silver at the said places of Hamburgh, Amsterdam^ 
and Paris, in English money at the current rates of exchange, and 
for the English standard and weight j which may perhaps be useful 
fiDT occasional reference, or for a comparison with similar calculation) 
already before you. 

Pall Mall, 1 4th March 1810. I have the honour to be. 

Sir, 
Francis Horner, Esq. Your most obedient Servant, 

Chaitman of Bullion Committee, J, L. Creffuihe. 

House of Commons. . 
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No. LVI. 
P«ICB» kT HAMBURGH Atm AMSTERDAM. 



. 


HAMBURGH. | 


AMSTERDAM. 


~ 


GOLD. 

lowest 

price, higheet. 


SILVER. 

!t)west 

price. highest/ 

1 


GOLD. 

lowest 

price. highest. 
Advance on ^ 355. 


^ SILVER, 
lowest 
price. highest. 


1804 
1805 
1806 

1807 
1808 
1809 
ISIO 


97|. - 99\- 

98^. - 101^. 

98. - 103. 

98}. - lOH. 
102. - 106. 
101 f. - 104^. 
101. 


27.10.-27.12.: 
27. 10.-27. 11. 
27.10.-27.10. 
27. 10.- 27. 10. 
27. 6.-27.12. 
27. 10.- 27. 12. 

^7. 10. 


lOJ percent. 11 1 
ial|. - - 18i 

9. - - Hi 
9. - - li. 

10. . . 17. 

14J. - - 20. 

12. - - 141. 


25.14.-26. 0. 
26. 0.-26. 3. 
24. 17.-25. 14. 
24. 4.-25. 4. 
24.18.-25. 13. 
26. 0-26. 8. 
25. 16.-26. 8. 



No. LVII. 

(A.)— Enclospd in Mr. GrefFiilhe's Letter of 14th March 1810. 
Comparative STATEMENT of Weights and Standards of Gold 

and Silver. 
In ENGLAifD^ Gold is sold by the ounce ; the stand?!rd is 22 carats. 

Silver is sold by the ounce ; the standard is 11®» 2^"^^. 
In Hamburgh, Gold is sold by the ducat in stivers lubs banco, (16 
to a marc banco) — 67 ducats are a marc j 60 marcs are eqoa} 
to 451 ounces English troy weight ; the standard is 23^ carats. 
' Silver is sold by the marc in marcs banco. — Standard absolute purity. 
In Amsterdam^ Gold is sold by the marc at a settled price of 355 
current guilders, with an agio or per-centage upon that price ^ 
80 marks are equal to 633 ounces English troy weight. 
Silver by the marc in current guilders. — Standard of both abso- 
lute purity. 
In France, Gold is sold by the ounce in francs j 63 ounces English 
troy weight are 64 ounces French. 
Silver is sold by the marc j the marc is S ounces. — The standard 
of both absolute purity. • 



No. LVI II. 

(B.) — Enclosed in Mr. GrefFulhe's I«etterof 14th March I8J0. 
VALUE of Gold and Silver at Hamburgh, Amsterdam, and Parii|. 
An Ounce of Gold, English weight and standard^ is wortii 
(the foreign money reduced into sterling) £. s. d» 

At Hamburgh - Price 101 — Exch.29/ - - 4 17 

At Amsterdam - Price 14| — Exch.3 l/6,|Bank agio I per c* 4 18 



At Paris - - Price 105 —Exch. 20 

An Ounce of Silver, a^ above. 
At Hamburgh - Price 27. 10 — Exchange as above 
At Amsterdam - Price 26. 8 — EJo. 
At Paris - - Piif:e 53. ^— Do. 
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No. LIX. 

Relative VALUE between GOLD and SILVER, in England and iH 
Foreign Countries, according- to their respective Mint RegulatioDs; 
and according to Assays.-^-By Dr. Kelly. 



England. The relative value between Gold and Silver in England, 
is 15-/:^^^^, or 15^ to one, making no allowance for remedy, 
which by the trials of the pix has never been taken, 

Amsterdam. The relative value of those metals cannot be perma- 
nently determined, because the current value of the Gold is 
not fixed. Taking the dncat at five guilders five stivers, the 
price which it most commonly bore, the proportion is Mj^iy to 
one, according to the mint regulations, and 14/^ to one, 
according to assays. 

Hamburgh. The relative value between Gold and Silver cannot be 
fixed here, for the same reasons as in Amsterdam, the price 
both of Gold in currency and silver coin in banco being vaf L- 
nble J but taking the mean prices as follows, 6 marks banco 
per gold ducat, and 27f marks banco per Cologne mark of 
fine silver, the proportion will then be as 14^%**^ to one. 

Paris. (Old system) 15 to one, per mint regulations, allowing for 
the remedy, which was considerable, and of which the 
coiners fully availed themselves. 
Per assays 15,^^ to one. ^ 

(New system) 15 j^;^ to one, according to mint regulations, 
wi til out allowance tor remedy. 
Per assays,! 5 j*Q% to one. 

Cadiz, &o. Sixteen to one, by mint regulations, without the remedy. 

Per assavs ^ ^^ I'^ni ^o one (by doubloons of 1772.) 
yer assays ^ ^q^,^,^ ^^ ^^^ ^^^ doubloons of J 80 1 J 

Lisbon. 15 J^ to one, per regulations, 

J 5 1^^ to one, per assays. 

Naples. 14,'*^ to one, per regulations. 

l4jV'}j toone, per assays. 

Genoa. IS^Vit *^ °"^' P^^ regulations. 

Leghorn. 14^%^ to one, per regulations. 

14j\%tooDei per assays. 

Venice. 1 4 ^"J*^ to one, per regulations, 

14^35^ to one, per assays, 
llie reports here of the silver coins vary considerably, and 
have undergone several depreciations of late years. 

Palermo. Fifteen to one, per assays. 

Amebica. Fifteen to one, very nearly, per regulations, without al- 
lowance for remedy. 

15 ,Vir ^o ^^^^* P®** assays. 
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No. LIX. — {continued,) 

Iirrftivsrc Par of Exchange between England and Amsterdapf), Rotter- 
dam, Hamburgh, Paris, Genoa, Leghorn, Naples^ Lisbon, Cadiz, and 
Venice.— By Dr. Kelly. , 





By Mint Regulations. 


By Assays. 






In Gold, 


In Silver. 


In Gold. 


In Silver. 


/ 


Amsterdam 1 
Banco * / 


5. d. 


s., d. 


5. d. 


s, d. '. 




35 1 1,6 Hem. 


36 7,5 FlfTTi. 


35 10,5 Flem 


37 2 Flem, 


For one Potin4 
sterling. 


Amsterdam .1 
Currency J 

Rotterdam 


S7 5 

guiL stjv. 
11 4,5 


38 1 

guil. sU 
n 8,5 


37 3,75 

guil. St. 
11 3,8 


38 7,75 . 

guil. St. 
11 1U8 


Do. 


Hamburgh 1 
Banco f j 


t. d. 

34 3,3 Firm. 


35 1 Flem 


s. d. 

34 1,4 Flem. 


s. d, 

35 I Flem. 


Do. 


Paris, old ^ 
Coins, f 


liv. s. den. 
25 9 U ' 


liv. s. den. 
25 1 9 


liv. 8. den. 
25 10 3 


 
liv. ft. -den. 
25 10 S 


Do. 


Paris, new ( 


25 10 6 


25 9 


25 11 6 


25 4 6 


Do. 


Coins. 5 


or 
25 fr. 21 cents. 


or 
24 fr. 73 cents. 


or 
25 fr. 26 cents. 


or 
24 fr. 91 cetits. 


Do. 


Genoa - - 


pence sterling 
45,52 


pence sterling 
46 


pence sterling 
45,5 


pence sterling 
45,92 


For the pezza. 


Leghorn -• 


49,1 


46,67 


49,1 


46,25 


Do. 


Naples . 


42,57 


43,5 


43 


41,3 


For the ducat. 

« 


LisboQ 

4 


67,4 


69,4 


67,4 - 


69,5 


For the milree. 


Cadiz • . 


37,3 


S9,22 


37,16 


39 


^ the dollar 
m exchange. 

For the Pound 

sterling. 


 

Venice • - 


iire piccole 
46,28 


lire piccole 
47,5 


lire piccole 

46,38 

reckoning the 

seqwin at 22 

lire. 


lire piccole 
48,97 

in old coin 
57,3 



■• Reckoning the Gold ducat at 5 guilders 5 stivers, and the Bank agio^t 4 per cent. 

f Reckoning the. ducat of Gold at 6 marks Banco, and the Bank agio at 23 per cent.! 
W these data are s^bject to variation, as in Amsterdasi. 
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No LX. 

Tlie Price of GOLD and Kate of Exchange at Hauburgh, on the 

first Post Day in every Month. 



I8O9 - Jannary 
lu'bniary 
March 
April 
May 
June 
July 
August 
September 
October 
« November 

• December 

181Q - January 
February 
March 
April 

The. Gold is quoted in stivers banco per ducat, 
§6 stivers banco. 





Gc»!d. 




] 


Exchangee. 


- 


103i 


• 


- 


30/6. 


^ •■ 


103} 


. 


- 


30'. 


- 


104 


- 


- 


29/11. 




104 


- 


- 


29/4. 




.103 . 


m 


/ " 


29/. 


- 


1044 


M 


- 


28^. 




io-i| 


- 


m 


27'lOv 


- 


104| 


a 


- 


28/1. 


m — 


104 


- 


- 


28/1. 


- 


I0l| 


- 


- 


278. 


- 


lOH 


- 


• 


27/8. 


- 


lOlJ 


m 


- 


27/8. 


- 


ICOi 


• 


- 


28/. 


* ^ 


100^ 


- 


- 


28/. 


- 


lOOj 


' • 


- 


28/3. 


■• 


101 


» 


. 


28/11. 



which, at par, is 



No. LXI. 
AVERAGE of EXCHANGE, New York on G^reat Britain. 



MONTHS. 



January - - 

February • 

March - . - 

April 

May 

June 

July 

August # - 

September 

October - - 

November 

December 



1804. 



103 

1031 

10'i| 

IO3I 

103 

1021 

IO2I 

102 

102 

102 

101 1- 

par 



1805. 



99^ 

99 

9B 

9H 

98 

95 

95 

95 

97i 

98 

99 

98 



1806. 
96i 


I8O7. 


97i 


98| 


984 


99 


99 


I00| 


98 


par 


98- 


par 


98 


99 


97i 


98^ 


96k 


par 


97 


994 


984 


99 


par 


98* 


102 



1808. 



J02| 

103 

103i 

107 

108 

I06X 

106 

106^ 

10(5 

10^ 

107 
no 



, Exchange at Boston in 


I8O9. 




February". - - - - 


- 


109 hQl 


March - - - - 


- 


109 


April - - - - . 


- 


104 


June 


. 


101 


August ... 


. 


102j^ k^ 


September 


m 


par 


October, November, December 


m 


par ^ 9d* 


1810. January . - . 


- 


9^ ^ 9Z 
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No. LXII.— EXTRAGT from Book, entitled, " The Massachusetts Regis- 
ter and United States Calendar^ for the Year of our Lord 1808." 

A TABLE of the Value and Weight of COINS, as they pass in the re- 
spective States of the Union, with their Sterling and Federal Value. 



V a 

1° 



} 



English 1 
Guinea / 
French 
Louis 
Johaimes 
Half jo- 1 
hannesj 
Moidore 
Doubloon 
Spanish 1 
Pistole J 
French 1 
Pistole J 
French 
Crown 
Spanish \ 
Dollar j 
English -1 
Shilling J 
Pistareen 



a 'v 

1^ 






en 

u 

be 



5 6 



} 



18 

9 

6 
16 






18 






£' 



1 
3 
1 
I 



5. d. 

1 O 



12 O 

16 



213 
60 



7 
6 




O 



4 4 



16 6 



16 



19 00 5 



S rg fij 



rtf » 






^ . 5. <J^. 

1 8 

1 7 6 
4 16 

2 8 

1 16 
4 8 

I 2 0" 
12 



o «S 



£• s. d. 

1 17 6 

1 16 
6 8 
3 4 

2 8 O 
5 16 O 

1 9 

1 8 O 



^. s d. 
1 15 



en O 



s. d. 



Feder. Value. 



1 14 6 
6 
3 

2 5 

5 12 6 

1 8 



an , en 

he =5 S 

sq Q O O 2 



«n 



I 1 PO. 4. 6.6.7. 



1 1 5 0. 4. 6. 0. 0. 
4 1.6.0.0.0. 

2 O , op. 8. 0. 0. 0. 

1 8 00. 6. 0. O. O. 

3 10 1.4. 9.3. 3. 

18 00. 3. 7. 7, 3. 



1 7 00 17 60 3.6.6.7. 



17 6 

3 18 
3 11 



4 6 



6 7^0 8 90 8 3 
0600 800 76 




O 



1 
O 10? 



14 
12 



1 9 
O 1 7 



5 00. 1. 1.0.0. 



O 4 80.1.0*0.0. 



I 8K) 1 
O 1 60 11 



0. O. 2. 2. 2. 
0. O. 2. O. O. 



All other Gold and Silver Coins of equal fineness are valued by weight. 

RULES for reducing CURRENCIES. , 

2d, To reduce New York and North Carolina into New Hampshire, 
Massachusetts, Rhode Island, Connecticut, Vermont and Virginia, from 
the sum given, deduct -Jth thereof. 

Into ftnnsylvania, New Jersey, Delaware, and Maryland, from the 
sum given, deduct l/l6th tliereof. 

Into South Carolina and Georgia, to the sura given, add 1 6th and then 
take half of the whole. 

3d, To reduce Pennsylvania, New Jersey, Delaware, and Maryland, 
into New Hampshire, Massachusetts, Rhode Island, Connecticut^ Ver- 
mont, and Virginia, from the sum given, deduct l/5th thereof,. 

Into New York 'and North Carolina, to the sum given, add l/15th 
thereof. 

Into South Carolina and Georgia, multiply by 3 and l/Qth and divide the 
product by 5, or multiply by 28 and divide by 45. 

4th, To reduce couib Carolina and Georgia in 10 New Hampshire, Mas- 

[k2] 



A 
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sachvtseiii, 'Rhode Island^ Connecticut, and Virginia, to the inoft 

given add 2/7 ths lliereof. 

Into Pennsylvania, New Jersey, Delaware and Maryland, multiply 
the given sum by 45 ana divide by 28. 

Into New York and North Carolina, from the given sum subtract 
l/7th and double the remainder. 



No. LXIII. 

EXTRACTS from Book entitled, " The Massachusetts Register and 
United States Calendar for the Year of our Lord 1808." 

TABLE for leceiving and paying the Gold Coins of France, Spain, 
and the Dominions of Spain, of their present Standard, accoidiD^' 
to the Act of Congress regulating Foreign Coins [passed the Qlb 
Feb. 170^] 9 calculated for the use of the Bank of the United States* 



Grains. 


Cems. 


Grains. 


Cents. 


Grains. 


Cent*. 




1 . 


- 3 


9 - 


• 33 


17 - 


.62 




2 - 


* 7 


lO * 


• 36 


18 - 


.66 , 




3 • 


- 11 


11 • 


-40 


^9- 


.69 




4 . 


. 14 


12 . 


.44 


20 . 


-73 




5 - 


- 18 


13 . 


-47 


2\ . 


• 76 




6 . 


- 28 


14 - 


-51 


22 • 


-80 




7 - 


- 25 


15 - 


. 55 


23 . 


-84 




. 8 - 


. 29 


16 . 


-58 


""■" ■• 


A ^BMIM 





Pwtf. Dolls.^ Cts. 


Dwts. Dolls 


. Cts. 


Dvm. Volh^ Cts. . 


1 - 


0-87 


18- 15 


-76 




35-39 - 0& 


2- 


1 - 75 


19-16 


. 64 




36-31 -53 


3- 


2 " 63 


20. 20 . 17 


- 52 




37-32 - 41 


4- 


3 - 50 


21 - 18 


- 39 




38-33 * 2a 


5- 


4 - 38 


22 - 19 


- 27 


. 


39.34 . 16 


6- 


5-25 


33-20 


. 14 


40. 


40-35 - 8 


7,- 


6 - 13 


24-21 


- 2 




41 -35 .91 


.8*- 


7 - 1 


25-21 


-90 




42-36 • 79 


9- 


7 - 88 


26. 22 


- 77 


/ 


43-37 .66 


10. lo- 


8 - 76 


27 -23 


. 65 




44-38 .54 


ll - 


9 - ^3 


2a -24 


- 52 




45 - 39 - 41 


12- 


10 - 51 


29-25 


- 40. 




46-40 .2ft 


13 - 


U - p4 


30 30 . 26 


- 28 


¥ 


47-41 - 17 


14- 


12 T 26 


31 .27 


- 15 




48-42 .4 


15- 


13 - 14 


32-28 


- 3 




49 - 42 .92 


16- 


14 - 1 


33-28 


'90 


56, 


,50-43 - 79 


17- 


U - S9 


34.29 


- 8 




< 



N. B. The Number of Houses in Philadelphia and its Suburbs. 19 
13,461 ', estitnaung Eight Persons at each House, it gives a Popo* 
lation of 107»688.— In 1749, the Number of Houses was 6»2i[>7. 
In 1763, 6,000. 
In February I8O6, New York City contained 57,770 InbabUants. 
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No. LXIIL (continued.) 

TABLE for receivii^ and paying the GroLO Coins of Great Britoia 
a(Ki Porlagal* of their present Standard, according to the Act of 
Congress, regulating Foreign Coins [passed tbe 9th February 1793) . 
carefolly revised. 

Grains. 

1 - 

2 - 

3 - 

4 - 

5 - 

6 - 

7 - 

8 • 



Cents. 


Grains. C^nts. 


Grains. Cents. 


• 


- 3 


9 . - 33 


17 - - 63 




• - 7 


10 - - 37 


18 - - 67 




. - 11 


11 - - 40 


19 - - 70 




. - 14 


12 - - 44 


20 - - 74 




• - 18 


13 . - 48 


21 - - 7d 




 - 22 


14 - - 51 


22.. - 81 




. - 25 


j5 - - 55 


23 . - 85 




• - 29 


16 - - 59 


— . r 









Dwt. Dolls. Cts. 

1 - 0-89 

2 * 1-78 

3 - 2-67 

4 - 3-55 
i. 4-44 
6 . 5-33 
7* 6-22|aO. 

a- 7-11 
9. 8-00 

10. 10 - 0-89 

11- 9-78 
12-10-67 

13 -U- 55 



Dwt. Dolls. Cts. 



14 
15 
16 

17 
18 

19 
20 

21 

22 

23 

24 

25 

26 



- 12 
-13 

- 14 

- 15 
-16 
-16 

•17 
.18 

-19 
-20 
• 21 
^22 
.23 



44| 

33 

22 

11 

00 

89 
78 

07 
55 
44 
33 
22 
11 



 I  / » « " 



Dwt.DoUa. Cts.j Dwts. Dolls. Cts. 



28 

29 
30. 30 

31 



24-00 
24- 80 

25 -78 

26 - 67 

27 '55 

28 - 44 

29 i 33 

30 - 22 

31 - 11 
32- 00 



32 
33 
34 
35 
36 

S7 

38 

39 - 34 . 67 



40. 40 
41 
42 
43 
44 
45 
46 

47 

48 

49 



32 - 89 50. 50 
33-78 •— 



35.55 
31^-44 
37 - 3» 

38-32' 

sg-ii 
40-00 

4G- 80 

4i-7af 
42-67 

43-;$^ 
44-44 



* By Law of the United States, April 10, 1806, Gold Coins of Great Britain 
ftn4 Portugal are esiimared at the weight of 27 Grains to a Polhir ; amd thost 
«f Fraodte s^nd Spain at the weight of 27| per Dollar* 



No.'LXIY. 
A TABLE of tbe Weight and Value of the kntnicAV COINS. 



T" >■ 


NAMES. 


Dwts. 


Grs. 


Dolls. 


Cents. . 






Eagle * 


H 


6 


10 


00 






^ Half Eagle 


5 


15 


5 


00 






Quarter Eagle - 


2 


m 


2 


50 






Crown 


18 


17 


1 • 


10 . 






Dollar 


17 


7 


1 


00 






Half Dollaf 


a 


16 





50 






Quarter Dollajr - 


4 


8 





25 






Pime 


1 


18 


. 


10 






JJalf Dime 





21 





■» 
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No. LXV. 

Thb exchange by th6 last advices from Gothenburg) dated 
the 4th May, and received the 12th Idem, was at - Rx 5: 32. 

And by the previous, dated the 30th April, and received 

the 5th May, was ut - - . - . 5. 33. 





The 
4.2 


Par is supposed to be Rx. ^ 


i, 28. p 


;^. 


" 


8:1.4:: 100: 


+ 


' 4 . 28 : 1 . 5 : : 100 : 




48 


•48 




48 


48 


«t5.32.^ 


192 


52 


at5.33.«( 


192 


53 




28 
220 


IGO 


' 


28 
, 220 


100 


m 


\5,20O(23.Jp'8 
.^ . 800^ 


)5,300/24.p'; 
^ . 900^ 










JEof ^ 


MO 




1 
during 


.20 


.COURS 


EXCHANGE in Sweden 


the Year 1809. 


Jao. 4 


« 


Rx.4 .20 


July 3 . - 


l^yi.4 .23 


IS 


^ 


4 .21 


10 - 


4 .26 


y) 


- m 


4 .21 


17 - 


4 .28. 


23 


m 


4 .-22. 


21 - 


4 .29. 


Peb la&ll 


4 ..2;2/ 


24 .. 


-4 .29*31 


22 


m 


4 .22 


28 - 


4 . 29 


March 7 




4 .20i 


August 7 - 


4. .30 


AO 


« 


4 .20. 


.11. :- 


4 .29. 


--,24 


» 


4 .21 


IS . 


4 .32. 


April. 4 


• 


. 4 .26. 


.2.^ - 


4 .32 . 


21 


« 


4 .28 


27 -, 


4 .31 


Hay' 4 


. ' 


4 .28.29 


Sept. 4 - 


4 .32 


, 5 


•, 


4 .30 


8 . 


4 .34 


w 




4 .29 


11 - 


4 .33 


^^ 


_ 


4 .27 


15 . 


4 .32 


8 




4 .30 


18 - 


4 .34 


9 




4 .30 


19 - 


4 .32 


ex 

10 




4 .27 


20 . 


4 '. 33 


«-• •• • tdt 


» 


4 . 28 


October 2 - 


4 .32 


 15 




4 .27 


13 - 


4 .32 


24 




4 .24 


20 - 


4 .30 


26 




4 .28 


Nov. ' 4 • 


4 .29 


29 




4 .28.30 


10 . 


'4 .30 


31 




4 .2(:) 


13 


4 . 29 


June 2 


• 


4 .25} 


•27.- 


4 .31 


5 




4 .25 


Dec. 4 • 


- 4 .32 


16 




4 .26 


15 - 


4 .37. 


* 26 




4 .25.28 


18 -- 


4 .38 


28 


• 


4 .24^- . 


22 - 


• 4 .39 
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> 

d 

d 



b 






O 

1A 



• 



O J 



I 



GO CO QO 



1A S 






a 
o 

•<> 
c 
o 

G 



o 



.5 "g 

as 

§ ° 

a 4) 

•J- ** 

G 2 
o 

EC 

o 



H 

& 
O 
O 

o 



2 ^ 

U ft 

« 
t-J bo 





On 

Dublin. 






r c = 


00 IS. ts. t>* CX) O^ O^ Oi Oi GO 00 CO 


• .5 

ol 


O Oicooo CjO OiOOO OiO 


QD 

CD > 
f-1 








0000-'«H-iOOO0i0i 

•■■4 ^"4 "H ^*4 P"^ f^ ff^4 flP^ flhi* f^ 


• 
O J 




t-* »-^ 1-^ 


CO *> 


i s 
L o 


• • 

coc^'-«000000000 


-i i 






1 l»H ^^ ^"( '^ •"< ^^ »■< '^ • ^^ ^^ f^ ^< 


Q 


 ~" ♦' 






CD ^ 


^a 


^^ ^^ ^^ •^ ^< »"< ^^ ^H »H »^ 


• 

a 

O.I 
Q 




s. 


£| 

Q 






• 

c 

L Q 


,aOQoaooD'OTf<'«tc<5Ci'*coci 


 


- 


§i Hra xg xSjsI S!§ 



m 
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Na LXVII. 

DUBLIN, May l(Jth, 1810, 

Course of Exchange on London. 

7|. 8. percent* 

Boleri Deej, 



No. LXVIIL 



A TABLE of the Coarse of EXCHANGE between Beljast and 
London^ and also of the Exchange between Belfast and Dub- 
lin j coramencing from and afler the 1st January 1804, and con- 
iinued every *Change day until the 1st January 1810, as the same 
was collected and compiled from the publication of Exchanges in 
the Belfast Newspapers ; no other Account having^ been kept^ nor 
reference whereon to depend. 





1804. 




1804 


: — {continued) 


Date. 


Oa London. 


Oil' 

Dublin. 


Date. 


On London. 


On / 

Dublin. 


Janttarr 3 


6 


»i 


April 3 


^' '3 


lOj 


6 


H • 


— 


6 


6 . 6i 


— 


10 


i> 


Hi 


10 


6 


lOi 


13 


H 


11^ 


]S 


5h . 6 




' 17 


■s . Si 


ii| 


17 


. 6} 


10 


20 


... 


iij. 


20 


6i . 7 


lOj 


24 


H H 


"i 


23 


7 .7i 


10 


27 


6 .61 


"i 


27 


— 


— 


31 


64 


n\ 


30 


- " - 


94 


February 3 


6|.6| 


11} 


May 4 


6i .7 


_9i 


7 


6i 


11 


8 


— - 




10 


6i.7 


10| 


11 


— 


— 


14 


7i . n 


9 


14 


- - - 


91 


17 


• <• <M 


9i 


la 


mm^ 


v^ 


20 


... 


11} 


22 


H -6* 





24 


. - - - 


n 


25 


6 . 61 


H 


27 


tf w - 


10}. 


29 


— — 




Mftfch 2 


7i. 71 


10} 


June 1 


» 


7* 


6 




lOi 


5 


6 


• 7 


9 


. . . 


lO 


8 


6 . 6J 


— 


13 


6i .71 


10 


12 


... 


^ 


' 16 


61 . 4 


9k 


15 


«®^.. 


20 


S 


10 


19 


6i .6} 


7 


23 


.... 


— 


22 


6} 


5- 


27 


6| 


10} 


25 


6^ . 6} 


30 


6i.6| 


— ■\ 


29 


»■ « ;m 


4i 
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No. LiXVIII. conHnued,, — Course of £jccliaiige between Belfast and 
Londonf, and between Belfast and Dublin. 



1 804^-cmtinued. 



T 



Date. 






My 3 

6 

10 

J3 

17 
20 

24 
27 
31 

Aug. 3 

7 

- 10 

14 

17 

21 
24 
28 
31 

Sept. 4 

7 
11 

'14 
17 

21 
24 

.28 

Oct. 2 

P 
12 

16 

19 
23 

26 

30 

Nov. 2 
.6 

9 

13 



Oa London. 



6J 

6i 



6J 

7 

7 



■5 . Si 



4i . 4[- 
3J . 4 



5 . 5i 



4» ; 5 

4i . 5 

4 

4 . 4i 



• "H 



4 .4i 



On Dublin. 



H 


. 6 


6i- 


to 


» » 


7 


6 . 


6i 


7i . 7 


^i. 


.7 


7J 


G 


1 


7 


H 


• 7 


— 


5 J 


.6+ 
• 5§ 


7i 


5J- 


' 7i 


i 

• 


s 


8 




fsi 


7i 


. 6 





5i 

5 
34 



51 






7 
8 . 9 

7i 
-7 

7 

7 
74 

81 
8| 



8 . 8§ 



. 1804 — continued. 



. Date. 



Nov. 16 
20 
23 

27 
30 

Dec. 4 

7 
II. 

14 
18 
21 
25 

.. 28. 



Jaq. 4 
8 

II 

\5 

18 
22 

25 

39 

Feb. 1 
4 
6 
11 
J5 
18 
22 
25 

29 

"March 1 
5 
8 
T2 
15 

^9 

22 



On London. Oa Dublin. 



61- 63 
"4- • t>4: 



63. 



6i 



6 


•6i 


64 


. 7 




6t 




6 


6i 


• 64 

,♦54 


5i 



1805. 



4J 



5 . 5\ 
5 



34 



5 
54 



H 



7i . 71- 

5 . 6i 



5i 



54 • 6i 

54 



51 



5 : 5i 

54 . 6 



54 

2^ 



6i 



64 



W 



{coniin%eii 



[89] 



ACCOUNTS. 



>M*> 



No. LXVIII. cofHmued, — Coorae of Exchange between Belfast and 
London^ and between Bel&st and Dublin. 



1605 — (^uHnued. 



Date. 


On London. 


On Dublin. 


Mar. 26 


5 




29 


5J 




April 2 


^^ 




5 

9 


' i ' 


it 


12 


( 


— 


16 


5i 


, 6i 


19 


5J 


— n 


23 


6 


6 


26 


6i 


.^ 


30 


6 


6 


May 3 


6 


6 


7 


61 


— 


10 


?r 


^i 


14; 




— 


17 


!* 


— 


20 


6i 


— 


24 


6i 


6 


28 




6i 


31 


7 




June 4 

7 
11 


- - . 


51 


.. 


~.M 


14 


— 


«« 


la, 


7\ 


4i 


21 


— ^ 


— 


25 


-r- 


-^ 


28 


— 





July 2 


--. 


• 


5 


«-• 


— 



9 

12 

16 
19 

23 
26 
30 



4i 



6i 



6 



1805 — con^nued. 


Date. 


Onl4ondon. OnDubHo. 


Aug. 2 


. . • 


5\ 


6 


— 


-— 


9 


• - • 


£* 


13 


7 


6 


16 


6J 


6 


20 


_ 


— 


23 


-^ 


— 


27 


5 


6i 


31 




— — 


Sept. 3 


6i 


6i 


7 


7i 


-— 


10 


^- 


.«• 


14 


-^ 


•/ 


17 





\ 


21 


• - . 


6 


24 


s ^ 


51 


28 


n 


5 


Oct 1 


^ 


— 


4 


A 


.... 


8 


8 


 li' 


11 


r— 


t *■""" 


15 


_ 


— ^ 


18 


f 


— 


22 


8 


41 


25 


_ 




29 


7J 


4f 


Nov. 1 


... 


. * t 


5 


• w « 


4| 


8 


/ ^^^ 


^^ 


12 


... 


4f 


15 


• . - 


. 4i 


i ^9 





— 


\ ^2 


8 


— 


26 


— * 


_ 


29 


H 


— 


Dec. 3 

6 

10 




« 


8 


..M 



(conlMafed) 



\ 


• 


ACCOUNTS, 




[83] 


No. LXVIII. confMNMof. — Coarte of Eichange between Bdftst and 


Loockm^ and between BeUast and Dnhkn. 


ISQS'—amtinued. 


1806— con/tnuei. 


, Date. 


On London. 


On Dublin. 


Date. 
April 15 


On London. 


On Dublin. 


Bee. 13 




— 


. — 


17 


— ^ 


— 


18 


— *- 


— 


20 


« 


-— 


22 


-^ 


— 


24 


• 9 m 


4 


25 


- - - 


3i . 3i 


27 


_ 


_ 


29 


— 




31 


1 


^~ 




1 










May 2 


.81 


31 




^4 


, 


6 


3| 


1806. 


9 
13 

. 16 




 


Jan. 3. 


8 


4 


5 


2| . 3 


. 7 


8* 


*i 


20 


/ ^^ 


_ 


, 10 


_^_— g 





23 


8| .9 


3 


14 




H 


27 


— . - 


^^^^ 


17 


— 


— 


30 


— . 


_  


21 


— 


— 


\ 


1 




24 


 — 





June 3 


9- 91 


3 . 3i 


27 


. 9 


*i 


6 




— 


31 


- _ 


— 


10 


.— 


— . 








13 


.^ 


.^ 


Feb. 4 


n 


*-■ 


17 


> 


— 


7 


• « • 


4 


20 


8|-9 


.*- 


11 


— 


— 


24 


 • • '. 


3f . 


14 


— . 


-»— • 


30 


— ,- 




16 


.i-. 


.» 




' 




21 


H 


— 


July 1 


— 




25 


•— 


— 


4 


8J.9 ^ 


3i~3i 


28 


— 




8 


8 . 8| 


3f . 4J 


• 






11 


71 . 8 


1 


March 4 


• • • 


3| 


15 


— 




7 


{ 


4 


19 


... 


4i .4f 


10 




wiaa 


22 


S 


t 41 


14 





— 


26 


— 


•» 


17 





^p«m 


% 


7i 




21 


• - " 


3f 


. 






. 34 


* 


— 


Aug. 1 


Ji 


— 


28 


— 


— 


5 


H 7 


4i .fff 


31 


— 


^^^^^ 


8. 


6i .61 


«i .«i 








12 


Si . 6 


6.6i 


Apnl 4 


8i 


3J 


15 


1 — 




8 


-^ 


..« 


19 


« 


^». 


11 




-^ 


22 


6 .ej 


a . 6i 


« i 




[l2] 


. 


1 

1 


(amtiflttecO 



[84] 




ACCOUNTS. 






No. LXVIII. continued.^-^CouTse of Exchange befween Belfast and 


LotKlon^ and between Belfast and Dublin. 




lS06—^{co7iiinued) 




1807. 




Date. 


On London. 


Ott Dublin. 

^4 


Date. 


OalnnidoB. 


On Dublin. 


Aug. 26 


61 .6\ 


Jan. 2 


8 


4 . 4\ 


29 


6\ .7 


5t . H 


6 


7*. 8 


— 








9 


7i 


— 


Sept. 2 


6i .7 


0,- . O4 


13 


7i 


H • 4 


6 


— 





17 


. 7* 


4 . 4\ 


9 


— 


. — 


20 


H. 


_ 


12 


7k .71 





24 

1 


7i . 8 


— 


16 


7i 


5 . 5i 


27 1 


7J 


— - 


19 


8 . 8^ 


41 . 5 


31 


•B B » 


4i .4^ 


* 23 


— 


.^~ 


« 






26 


H~ 


4 . 4{ 


Feb. 3 


• • . 


4 


29 


H -9 


H . 3| 


7 


. - . 


4| 








10 


—- 




. Oct. 3 


^■^■M 


— 


14 


..^ 


— 


6 


•— 


_ 


17 


^-^ 


— 


10 


81 . 8i 


— 


21 


7i 


_ 


, 13 


n • 8i 


— 


24 




\ 


17. 


8 . 8i 


4 






• 


20 


^ 1 
•> » • 


4 . 41 


March 3 


7 • 7i 


4 


24 


— 


— 


7 


— . 




27 


8 


.-ti 


10 


.— 


^^^^^ 


31 


— 




13 


• 


_i 








17 





-— 


Nov. 4 


7 . 7i 


41 


20 





— 


7 


7 


s 


24 


71 





11 


7.^ 


H 


27 




-^ 


H 


71 


— 


31 








18 


• • • » 


H 






% 


21 


8 


4[ 


April - 


*9 




25 


8i . 


— 


7 





— ^ 


28 


■> • » 


4i 


10 





*— 








14 


7i 


4 


Dec. 2 


1\ . 8 


4 . 4| 


17 


^0 


' ■- 


5 


"7i . 




21 





. — 


8 


8 


— 


24 


— 


— 


12 


8 . 8| 


_ 


28 


- - • . 


H 


.15 


7,^ . S 





I 


, 




i9 


\8 . 84 


H 


May - 


■■■»«» 


H 


!^3 


M H M 


4. 


5 


-— 




27 


— 


— 


8 


. 


— 


30 


7i -8 i 


4 . 4| 


12 


^ta^ 


— - 



(continues 



ACCOUNTS. 



[85] 



No. LXyill. coR^n»6«t.— Course of Exchange between Belfast and 
London^ and between Belfast and Dublin. 



180J — continued. 





•• 




Date. 


On London. 


On Dublin. 


May 15 


.. 


i 


i9 






23 


' 71 




26 


f 


z\ 


30 


— • 




June - 


• •• ■• 


3t 


5 


• •• •> 


3 


. 9 


— 


— 


12 


8 


H 


16 


■— 




19 


8i 


'— 


,23 


H 


3 


26 


8 


21 


30 


7i 


—— 


July 3 


— « 


_ 


^ 7 


- . -- 


3 


lO 


— 


—— 


14 


7\ 


r^' 


17 


• •• M 


3^.4 


21 


* V M 


4i  


24 


-— 




28. 


6i 


-r 


31 




4i 


Aug. 1 


6 . 6i 


4| 


7 


•~ 


— 


11 


5| . 6 


-^ 


14 


— 


— 


18 


5J . 5i 


5 


21 


5i 


.» 


25 


5| . 6 


^_^___ 


28 


— 


— 



Sept. 1 

4 

8 
11 
15 
18 
22 
25 

29 . 



6 



61 



6| .^7 



4| 



4^ 



l^OJ-^ continued* 



Date, 


On Loudon. 


On DubBn. 


Oct. 2 


6| . 6} 


«__ 


4 


Mi^^M 


... 


9 


' 


-^ 


13 







16 




' ...». 


20 


Ql 


... 


23 




._ 


27 





— -. 


30 

1 


- - . - 


4 


Nov. 3 


^\ 


f 


6 




... 


10 


6 


41 


13 


— r 




17 


6-6i 





20 




.... 


24 


— 


^..^- 


27 


H -71 


■4 • 


Dec. 1 


6\ -7 


3i;4 


4 


7 


■H 


8 


— — 


•' 


U 





— 


15 


6i. 


— 


18 




^.i... 


22 


 


..... 


25 


6| 


3J 


^ 













Jan. - 
5 

8 
12 
15 

19 
22 

26 
29 

Feb. 2 
5 



1808. 



f4 
6i 



3i 



(conff'na/i^) 



im 




ACCOUNTS, 






No. LXVltl. continued, — Course of £xchange between Bdfiut and 


London, and between Belfast and Dablin. 


IBOd-HxmHnued, 


1808 — continued. 


-Dftte. 


On London. 


On Dublin- 


Date. * 


On London. 


On Dublin 


Feb. 9 


6i . 7 


-i— 


June 21 


7J 


3| 


12 


7 .7i 


— 


24 


7 


4 


16 


7i.7i 


— 


28 


— 


— 


19 


— 


— 


y 






23 


c 8 


— 


July 1 


— 


-.- 


26 


-fi- 


— 


5 


^. 


H 








8 




^F 


Mar. 1 


7i 


31 


12 


-^ 





4 


^^^^^ 




15 


_ 


-*, 


8 


— 


— 


19 


6i 


H 


11 


-.— 


*« 


22 






15 


— 


.»< 


26 


-^ 


^.^ 


18 


7 


— - 


29 


— 


m^ 


22 


• •« 





t 


» 


1 


25 


.^^ • 


~M 


Aug. 2 


6 


-^ 


39 


•^ 





5 


6i 


— 






1 


^ 9 


5* 


4i 


April i 


— 


— . 


 12 


5| 


5| 


5 


<5i 


— 


16 


6 


5 


• 8 






19 


... 


4| 


12 


S 


H 


23 


 — 




IS 






26 


H 4i 


19 


1 


m^ 


30 




— 


22 


^« 


-.«- 








26 


5 


H 


Sept. 2 6J 


<f 


29 






6 ■— 


-^ 




' 




9 


^^ 


— 


May 3 


6f 


4| 


13 


^ 


*i 


6 


7i 


^ 


16 V 


fi 




10 


7i 


— • 


20 


6 


. *i 


13 


« a» 


H 


23 


— 


> •^ 


17 


8 . 8| 


^m 


27 


^ 


4 


20 


8i 


H 


30 


6t 


— . 


24 


7i 


, 3* 




- 




27 




3 


Oct. 4 


7 


3|- 


31 


— 


31 


7 


— 










11 


— ^ 


N— 


Jone 3 


i-« 


... 


14 


-«. 


... 


7 


.--* 





18 


6 


' 4 


10 


m^ 


— 


21 


— . 


— . 


14 


— 


•i^ 


25 


• iT • 


3J 


17 


7i 





28 


H 


H 



(amtimied) 



ACCOUNTS. 



C«7] 



No. LXVIII. coniinuecL — Coume of Eurbange between Belfast and 
London, and between Belfast aad Dublin. 



1808 — amtinuHl. 



Dam* 


OnLondoB. 


On I>abUn. 


Nor. 1 


H 


H 


4 


.*- 


. — 


8 


. -;.«. 




11 


-^ 




15 


... 


_ 


18 


- ^-T* 


— 


22 


• 


• tia^Ma* 


25 


—* 


.... 


29 


 





Dec. 2 


«P*- 


I 


6 


H 


3* 


9 


H 


— 


13 


H 


3i 


16 






20 


Hi 


fl 


23 


\ mmma 


•"— 


27 


— ^ 


_ 


30 




— 



1809. 



Jao* 3 


51 


H 


6 






10 


«i 


4i 


13 


....• 




17 


4* 




20 




44 


24 


5 




27 


— . 




31 


H . 


-H 


Feb. 3 


_ 


..^ 


7 


' >— 


.-^ 


* to 


Fast Day. 


-^ 


14 


44 


4 


17 




-.- 


21 


4? 


3^ 


24 


•— 


• , 


28 


n 


3i 



1809^«o«/ifztterf. 



Dace. 


On London. 


On Dabli^. 


March 3 


«— . 


^_ 


7 


•• • « 


3 


10 


•». 


_' 


14 


•«. 


. ..^ 


17 


-^ 


' «M« 


21 


«4 


3i 


24 


— 




28 


—» 


— ^> 


31 


•• « • 


2} 


AprU 4 


• MM^I^B 


 - 


7 


■• • • 


2i 


11 


6 


tf 


14 


^ 


^■^iM 


18 


7i 


i-i. 


21 


7 


— «./ . 


25 


— 


1 


28 


 • — 


i 3j 


Maj 2 


7 ~ 


2i 


5 


-•^ 




-9 


7i 


—1^ 


12 




MM^^ 


i6 


• - 


; ,, 


19 


8i 


2 


23 




ii 


26 


— 


4 


30 


— 


. — 


June 2 

^9 


'H 


H 


6 


9i 




9 


n 


3i 


13 


9i 


T^ 


10 


8i 


2f 


20 


8 


2i 


23 


91 


** 

H 


' 27 


H 


»*■ 


30 


— 


.««■• 


JuJy 4 


1 


^ 


7 


* « •* 


2 



(continued) 



[88] 



ACCOUNTS. 



No. LXVIII. continued, — Course of Exchange between Belfast and 
London^ and between Bel^t and Dublin. 



1 6O9 — continued. 



Datfe. 


On London. 


On Dublin. 


July 11 


■> • « 


H 


14 


 . - - 


2 - 


18 


_ 


-I-. 


21 


_ 


— 


25 


8 


2 


28 


H 


— 



I8O9 — continued. 



Aog. 1 ^ 


8 


• 1 


. 4 


ti 


3- 


8 


6} 


3- 

' 1 


11 


7 


— 


15 


' 7i 


3i 


18 


7i 




22 


7v 


— 


25 


7i 


3 


29 


* ■> M 


H 


Sept 1 


7f -- 


H 


5 

8 

12 


5^1 


•— 


* * 


3f 


15 


-^ 




19 


H 


3 


22 


...« 


^- 


26 


7 


— 


29 


• - - 


31 


Oct. 3 

• 


• • • 


3 



 ll I » l»ll w 




The foregoing Gates of Exchange of Belfast on Xx>Ddon, and BeU 
fast on, Dublin, are computed for the paTment ia Grold, and the 
quotations are understood for Bills on London at 21 days sight, and 
Bills on Dublin at 61 days sight ^ such Bills as havQ a longer or a 
shorter time on Dublia« as the case ma/ be> tab^ o^ gire Intierest at 
six per cent. 

And it is to be observed that the Exchange on London indicates 
Premium, while tjbat on Dublin indicates Discount. 

Bolt. Deey,') Eift^hange Brokers, 
IFm. Deey, J Dublin. 



ACCOUNTS. iB9] 

■^ No.Lxix: •• ^ • 

STATEMENT of Money isssued. by the Paymasters General to ^tte 
under-meutioned Persons, for the Purchase of Dollars, &c. 

1804. £. s. d, 
Aug. 17. Paid Daniel Bailey, Esq. in part of a War- 
rant of 1 7th August 1 804, for;^.200,000. 

for the purchase of Silver Bullion for 
the Public Service, without Deduction 

• and without Account, other than such ' > 

as he may be required to render to the 
Commissioners of the Treasury - : 100^000 O O 

Sept. 12i Paid Do. to complete a Warrant of 17th 
August 1,804, for ;^.200,000. for the 
purchase of Do. for Do., without De- 
duction and without Do., &c. - 1 00,000 O O 

1805. ^ ' ' 
Mar. 14. Paid William Mitcbell, Esq. in part of 

a Warrant of 13th March 1805, for 
/.SOOjOOO. for the purchase of Dollars 
for the Publfc Service, without De^ 
duction and without Do., &c. - 51,327 12^. 8 

26. Paid Do. in further part of a Warrant of 
13th March 1805, for ^f. 300,000. for 
Do. Do., without Deduction, and with- 
out Account, &c. - - . - . 44,326 6 8 
April 2. Paid Do. in further part of a Warranty 
13th March 1805, for /.300,000. foe 
Do. Do., without Deduction and without ' 
Account, &c. - - - - 42,626 8 1 
4. Paid Do. in further part of a Warrant, 
dated 13th March 1805, for £.300,000. 
for Do. Do., without Deduction and witlt- 
out Account, &c. - - - 50,401 13 10 
8. Paid Do. in further part of a Warrant, of 
13th March 1805, fur ^^.300,000. for 
Do. Do., without Deduction and with- 
out Account, &c. - - ^ . 42,810 4 6 

18. Paid Do. to complete a Warrant of 13th " . 

March 1805, for£. 300,000. for Do. Do., 
without Deduction and without Ac*' 
count, &c. &c. . - - 68,507 14 3 

— . Paid Do. in part of ;C.400,000. for which 
a Warrant is to be granted, for the pur- 
chase of Dollars for the service of Gov* 
per Treasury Letter, 17th April 1805 26,108 I9 ^ 

25. Paid Do. in further part of ;£ .400,000. fot * 
which a Warrant is to be granted, for 
the purchase of Dollars for the Public 
Service, mt Treasury Letter of 24th ' ; 

April 1805 - - - - ^3,970 6 4 

^ [m] {continued) 



[po] ACCOtTOTS. 



^«* 



No. LXIX. continued, — Statement of Money issued, &c. 

I J ^.__._ ^ ■■■.- ..   ..  . ... ^^ . . 1 -- L^-r — —w^^— — 

1805 - £, 9. d. 

May 4^ Paid Do. in further part of a Warrant for 
jf .400,000. for the purchase of Dollars 
for the Public Servic^e, without Deduc. 
tion and without Account, other than 
such as he may be required to render to 
the Commissioners of . the Treasury - 27 ^TM IS O 
8s Paid Do. in further part of a Warrant of 
18th April 160d, for f .400,000. for the 
purchase of Dollars for the Public Ser- 
vice, without Deduction and without 
Account, other than such as he may be 
required to render to the Commissioners 
of the Treasury • • - 54,4^5 10 4 

13. Paid Do. in further part of Do. Warrant 39,246 18 g 
June 14. Paid Do. in further par^ of Do. Do. - 42,^95 1 g 
18. Paid Do. in further part of Do. Do. . 23,602 l6 4 
20. Paid Do. in further part of Do. Do. - 56,774 2 5 

24. Paid Do. in fiirther part of Do. Do. • 28,382 13 8 
July 3» Paid William Mitchell, Esq. in further part 

of a Warrant, 18th April 1805, for 
X;.400,000. for the purchase of Dollars 
for the Public SerYice, without Deduc- 
tion and with9ut Account, other than 
such as he may be required to render to 
die Commissioners of the Treasury - 42,587 8 f 
S. Vmd Do. to complete Do, Warrant Do. • 5,033 4 3 
•— . Paid Do. for the purchase of Dollars for 
the Public Service, withtniit Deduction 
and without Account, other than ^uch 
« he may be required to reader to the 
Commissioners of the Treasury, per 
Treasuiy Letter, 5th July 1 80S - 30,448^13 11 

25. Paid Do. fat the purchase of Dolkrs for the 

Service of GoFernment, per Treasury 

Letter, 25th July ISOS - - 27,228 12 3 

• I8O7. 

Jun6 3. Paid George W^d, Esq. on acoont of Bar 
•Silver, purchased for the Service of.Gki- 
vernment, per Treasury Letter, 3d June 
I8O7 * . - - - 50,000 

22. Paid Do. *fer the purchase of Bar l^lver 
ibr the use of Government, per Ttea- 
siary Letter, 20th June I8O7 - 100,000 O 

July 10. Paid Do. fot the purchase of Dollars for 
the Service of Government, per Trea- 
sury Letlfer, 9jkh July • . - 121,538 16 11 

Mar. 14« P*><^ Thnmas Reid, E9q, in re^payment c^ 
D<rilto supplied for His MajesQr^g Ser- 

(cMtkuei) 



ACCOUNTS. [91] 



No. LXIX. continued. — Statement of Money issued^ &c« 



I8O7. Tice^ as follows, without Deduction and 

without AqipuDt, other than such as he 
may be required to render to His Ma- 
jesty or the Commissioners of the Trea- 
sury, viz. value 1,400,000 Dollars, at 
the rate of 866 oz. for 1,000 Dollars, 
being 1,212,400 oz. at 5s, 6d. per 
oz. - - £.333,410 O O 

Deduct Premium of 
Insurance of £.3. 35. 
percent. - £.10,502 8 3 

Osuriage from Ports- 
mouth to London, 
at •j'^ per cent. - - 625 2 1Q| 



£, «. d. 



11,127 H 1| 

322,282 8 10| 



lilar. 19. Paid Do. for the value of 1,730,000 Dol- 
lars at the rate of 45. Jd. per Dollar, 
^.396,458. 6s. Sd. supplied for His Ma- 
jesty's Service, and for Fees £.6, 7s, 
without Deduction and without Ac- 
county other than such as he may be 
required to render to His Majesty or 
the Commissioners of the Treasury - 396,464 13 8 

Aug. 25. Paid by George Ward, Esq. for Bar Silver 
purchased by him for the use of Go- 
vernment, without Deduction - 33^312 9 

Oct 9. Paid Messrs. Thomas Reid and Partners, 
for 450,000 Dollars delivered by them 
at; Jamaica, to Lieut. Gen. Sir Eyre 
Coote, for the use of Government, 
£.103,920. and for Fees £.6. 7$, with- 
out Deduction - " m - 103^926 7 6 
23. Paid Thomas Reid, Esq. in re-payment of 

Dollars supplied for the Service of Gov* 429,771 13 11 
1&08. 

Ms^ 53. Paid Wm. Gordon, Esq. to John Mur- 

Shy, Esq. for the Balance due to Thps. 
leid and Partners, and the said John 
Murphy, for 9OO.OOO Dollars in Gold 
and Silver, delivered by them to Sir 
Eyre Coote, at Jamaica, for the Mili- 
tary Service, without Deduction and 
without Account, other than such as 

[m 2] (<on/t»tf<d) 



[92] ACCOUNTS. 



No. LXIX. contitiued. — Staternent of Money issued^ &c. 



1S08. raay be required to be rendered to His 
Majesty or the Comniissioi^|j> of the 
Treasury - -' - WI . 5,959 2 II 

Mar. 5. Paid Mr. Wm. Gordon, to John Murphy, 
N^ercbant, on account of the value of 
Doubloons delivered by him for the use 
of the Government at Jiwiiaica, without 
Deduction and without Account, other 
tl)an such as he may be required to ren- 
der to His Majesty or the Commissioners 
of the Treasury - - - 52,9/5 2 8 

June 14. Paid Thomas Reid, Esq. for the purchase 
of Dollars, in part of ^- 50,000. ordered, 
per Treasury Letter of 14th June 1808 25,000 C O 
15. Paid Do. for Do. to complete Do. ordered 

per Do. - - - - • - 25,000 O O 

— Paid Wra. Gordon, Esq. for John Mur- 

phy, Esq. for the purchase of Do. per 

Do. of Do. date - - . . 50,000 O O 

23. Paid Do. for Do. for the purchase of Do. 

per Do. of 22d June 1808 - - 87,000 O O 
30. Paid Do. for Do. for the purchase of Do. 

per Do. of 30th Do. - - - > 234,168 3 1 

— Paid Messrs. T. Reid and Co. for the pur- 

chase of Do. per Do. of Do. date - 153,280 O 10 
^ Sept. 15, Paid Messrs. Taylor and Hughan in re- 
payment of the value of Dollars de- , 
livered by them, at Gibraltar, for the^ 
use of Government, jC. 4,551. 15^. and 
for Fees £,.3. Ss. without Deduction 
and without Account, other than such . 
as they may be required to render to 
the Commissioners of the Treasury, per 
Treasury Warrant - . - 4,555 3 O 
> L8O9. 
July 3. Paid Messrs. llobert Taylor and Co. for 
, . . Dollars, delivered by them at Jamaica, 

for His Majesty's Service, without De- 
duction - - - - - 48,494 1 3 
Aug. 5. Paid t)o. for Do. - Do. - Do. - 21,625 O O 
Nov. 17. Paid Do. for Do. - Do. - - - 13,244 18 8 

18 O. 
Jan. 23. Paid Do. for the value of Dollars delivered 
by them to Commissary Drehnan, at 
Jamaica, the 30th September I8O9, on 
account of Government, ,C.773. llJ.„ 
arid for Fees £3, 3s, without Deduction 776 14 O 
" {^continued) 



ACCOUNTS. B>3] 



No. LXIX^ continued. — Statement of Money issued, &c. 

1810. £. s. d. 

Mar. 5. Paid Mr. William Gordon, to John Mur- 
phy, Merchant, being on account of 
the value of 202,783 Dollars, to be 
delivered by him, for the use of the 
Government at Jamaica, without De- 
duction and without Account, other 
than such as he may be required to ren- 
der to the Co£hmissioners of the Trea- 
sury ^ - - - - - 40,552 17 5 
26. Paid James Farrell, Esq. for the value of 
Dollars delivered by him for the use of 
the Government of Jamaica, without 
Deduction and without Account, other 
than such as he may be required to ren- 
der to H is Majesty or the Commissioners 
of the Treasury - . - 50,405 O 

PAY-OFFICE, \ Dd. Thomas, 

Horse-GUards, iSch March 1810. ) Accountant, 



No. LXX. 



(A 1.)— An account of the AMOUNT of all BILLS of EX- 
CHANGE' drawn on the Lords CoAimissioners of His Majesty's 
Treasury, for Expenses Abroad, accepted by their Order, payable 

at the Bank of England, and which became due in each Year since 

' .* < *  

the 5th January 1804 5 distinguishing the Sums, the Places, and 

the Services. 



• 

Amount in 1804 - 


' per 


annexed Account * • 


£' s. (L 
1,565, goo o 


— - 1805 


- 


. 


2,102,355 


— - 1806 


- 


— « • 


3,189,715 


— - 1807 


- 


- 


2,124,800 


— - 1808 


- 




1.935,767 


— - 1809 


- 


/ 


4,162.290 Q 



/.1 5,080,827 O O 



* For this and the five following Accounts, see^ below, and so on to page 
£l08j inclusive. ^ 
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No. IXS,, (A l,)*-*fO'2^»iS0rf. 1804. 



m 



ACCOUNT of BILLS drawn on the Lonils Commissioners of His Majesty'^ 
Treasury, amounting to ;f .1^ S65 yQ/OO. being the Sum advanced ^ the I^ajr* 
master General to the £ank of England for the Discharge thereof ^ froqEX tb» 
25th December 1803 to the 25 th December 1804. 



VTom I 
■rhence I 
Inwn. I 



By wliom drawn. 




*■  n 






Lieut. Col. James Fahy - commaodant 

at Alderuey - Pay of signal masters, 8k. 
LieaL Gen. A. Gordon - lieut.gov. at SuDsistenceofJerseytroop,! 



C 



a 

OS 



Jersey 
Maj. Geo. J. poyle - commandant at 

Guernsey 
Admiral D*Auvergne - commanding 
V, ' . at Jersey - 



Ordnance works,' &c. / 
Public services and con 
tin^encies 

Relief of emigrants 



f Edward Stanley, consul at Trieste, 
j| j Hon. Will. Wyndham - Envoy at Ho- 
^ I rence - 

jS j Haviland Le Mesurier - commis. gen. 
^ fS Mediterranean - 

•g 3 ' Akx. Sloane - conwl at Rome 
f ^\ Sir Thomas Triggc, gov. at Gibraltar 

Hugh Elliot . minister at ]^^apIe8 

Sir Alex. J. BalJ, Bart. gov. at Malta 

Geo. Burgmann, commis. gen. Medit. 

LOeo. Miaset, British resident in £gypt 



fe*^ 



fi 

€ 



i 



Xord R. S. Fitzgerald - minister at 

Lisbon - 
Charles Stuart - minister at Vienna 
Thomas Durell - dep. commissary 
Sir Geo. Rumbold - minister I^ower 

Saxony - 
John Sontag - colonel in the army 



} 



Relief of emigrant^ 

- D(Jt - 

Commissariat department 
Relief of emigrants - 
Purchase of ground for 

bakery* &c* - 
Relief of emigrants - 
Purchase of corn - 
Commissariat department 
Expenses of his mission 



} 



5 -6 fJdhta Fraser - commanding at Goree Supplies for the garrison - ' 
2 »S / Hon^ Fred. North - gov. at Ceylon Public services - 
o^' \ Capt* W. Murray - commanding ar 



Oj(^\ Capt 



Goree - 



'Donald Macdonald • commandant at 

« Tobago - 

Sdw«Corbet - agent for St. Domingo 



i 

'-a 

«3 <i Brig. Gen. Geo. Preyost - lieut. gov. 



I 



St. Lucia > 
Samuel Dent - president at Grenada 
Major Gen, G. Nugent * lieut. ^v. 

Jamaica > 



Relief of emigrants • 

. Do. - 
Pay of Dutch officers 

- Do. . 

- Do. - 



Value of a schooner^ &c. 



Secretary's salary, Bcc. 
Pay of himself and persons \ 
m his department - J 



ContiDgencies • 
- Do. - 
oft Allowance for barrac 



ks,l 

staff, &c, - - - J 
Carnetlfiyrward - 



S19 14 9i 

12,968 7' O 

15,883 1$ 0| 

4,900 O 



fiw 



84,021 17 lOi 



242 O O 

S,400 O 

20,000 O O 

532 IS 2 

1^961 19 €| 

4,000 O O 

1«7,257 S O 

107,651 8 11 

1,600 b O 



326,645 1 7§ 



1,606 4 iO| 

308 13 O 
6,460 

4,660 18 
7,770 15 O 



20,806 10 lOi 



5,100 O O 
138,079 n S 

135 O O 



143,334 11 2 



196 17 6 
1,84S' O 

7,065 5 8i 
422 19 B 

11 ^648 IS 10 
123^118 15 8f 



ioei ACCOUNTS*. 

No. LXX. (A 1.) — continued, 1804. 



Ftom 

mh» net 
drawn i 



By whom drawn* 



rLord. J-Avington - lieut. gov. of I^ec 




% 



8 
I 

a 






ward Islands - 



Lord Seaforth - gov. of Barbadoes Secretary's salary, &c. 
"' — - • • -- -- . - Do. - 

Expenses of the comxnis- \ 
siooers - - - J 
Secretary's salary « 



W. W. Bcntinck, gov. of St. Vincents 
John Leach Panter - sec. to selected 
West India commissioners - 
H.Johnston - Heut. gov of Tobago 
Brig. Gen. Jas. Montgomerie - com- 
manding at do. - 
Abraham Chas. Adye - pres. of Gre- 
nada - 
James S. Barnes, lieut.gov. of Tobago 
Valentine Jones - commis. gen. Wind- 
ward and Leeward Islands - 
Thos. Hislop, Heut. gov. of Trinidad 
John Rutherford, surv. gen. I'rinidad 
John Glasfurd - aeting commisi gen. 
(, Windward and Leeward Islands - 



Brought forward 
Hire of a schooner, &c. 



•S 

•a 
c 

I 

m 

M 

s 






'Alex. Cormack • dcp. commis. New. 

foundland - 
John Halkett - gov. of the Bahamas 



Major Gen. John Despard, pres. at 

Cape Breton - 

Sir JU)hnWentworth - Iieut.gov. 

Nova Scotia - 

Edmund Fanning - lieut. gov. Prince 

Edward's Island - 

Henry Tucker - pres. of Bermuda 

Col. Thos. Barrow - superinteudant 

at Honduras - 

Philip Van Cortland - dep. commis- 
sary, Newfoundland - 

H. M. Dyer - pres. of the ~ 



Commissariat department - 
Provisions, Mre of vessels, 

&c. 
Hire of a vessel 

tary's salary 
ofJExpenditure under Ame-l 

rican treaty, &c. - J 



Thos. Forth Winter - commis. New- 
foundland - 
Sir Erasmus Gower - commanding at 

Newfoundland - 
Brig. Geni J. W. Skcrrret - do. . 



» - Do. • 

- Do. - 

- Do. - 

ft 

Commissariat department - 
Purchase of a vessel - 
Supplies to the settlers, &c. 

Commissariat department - 



123,118 



1,749 
209 17 
256 O 


O 

io| 

O 


11,375 O 


o 


7 O 


o 


51 IS 


8 


101 O 
3 10 


o 
o 



Contingencies - - . 

Military expenditure 

His own, and secretary's! 

salary, &c. - • j 
Repairs to Government! 

House - - - J 
BahamasiProvisions, hire of vessels, ) 

&c . ... - J 
Repairs to Government > 

House - - - 5 
Salaries to the officers of 

the civil establishment 
Purchase and outfit of a ) 

schooner - - - J 



\ 



200 
1,447 
4,152 


O 
11 

12 


9 


852,811 


6 


5^ 


995,483 


11 


oi 


201 


18 


O 


26,796 


7 


Si 


1,307 


19 


0* 


279 


7 


Hi 


450 

8,913 




15 


o 

8 


1,279 


19 


10| 


672 


1 


Si 


3,233 


16 





143 


5 


9 


1,549 


16 


S 


780 








- 







45.608 7 Si 



Total Amount 



1,565,900 O O 
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No. LXX.— (A 1 .) continued. 1805, 



ACCOUNT of BILLS drawn on the Lords Commissioners of His Mnjesty's 
Treasury, amounting to the Sura of £, 2,102,355. being the Som advanced 
by the Paymaster General to the Bank for the Discharge thereof, between 
the 25th December 1S04, and the ^oth December 1805. 




a> 



f Lieut. Col, James Fahy - command 
V. j antat Alderney - 



^E g Major Gen. A. Gordon - lieut. gov. 
.s « J of Jersey - 

^-^S Major Gen. J. Doyle - commandant 

at Guernsey - 
Rear Admiral D*Auvergne - com- 
L manding at Jersey • 



o 



G 
ft 

m 

ii 



a 

U 

a 



c4 

u 



O 



fLieuL Cel. George Smith - S2d reg. 

Naples - 
Alex. Fernandes - dep. commissary, 
• Mediterranean - 

Hon. Will. Wyndham - envoy at Flo- 
rence - 
Sir Thos. Trigge, K. B. - lieut. gov. 

at Gibraltar , - 
Hon. H. K. Fox - Do. Do. 
Hugh Elliot - minister at Naples 
Geo. Mtsset « Brit, resident io Egypt 
Ernest Misset - Do. 
Sir Alex. J. Ball - goy. at Malta 
E. F. Chapman - - Malta 
Geo. Burgmann - dep. commis. Med it. 
..Edward Stanley • consul at Trieste 



Militia clothing, signals, &c 
Subsist, of Jersey troops,) 

hire of vessels, Sec. - \ 
Public services, purchase \ 

of ground, iScc. - - J 

Relief of emigrants • 



^ ^ ^Hon. Arthur Paget, envoy at Vienna 
^ g« 1 Lord R. S. Fitzgerald, envoy at Lisbon 
Sal Colonel Sontag 



O M (^Ai'Qstein and £skeles • - Vienna 



^Geo. Beckwith - gov. of St. Vincents 
Edward Corbett - agent for the af- 
fairs of St. Domingo - 
W. If. Whitfield - dep. agent - Do, '- 
^ Lord Lavington - lieut. gov. Leeward 
^ tslands • 

&. -C Brig. Gen. Sir Geo. Prevost - lieut! 
% gov. of St. Lucia - 

> ^bram Chas. Adye - pres. of (rrenada 
James Campbell - pres. of Tobago 

X^rd Seaforth • gov. at Barbadoes 
^Jeha Ince « pres. at - Do. 



Public services 

Commissariat department - 

Relief of emigrants - 

Building a victualling store 

Do. Do. 
Relief of emigrants - 
Expenses of his mission 

Do. - • - 
Public services - - - 
Purchase of corn for Malta 
Commissariat department • 
Relief of emigrants - 



Relief of emigrants - 

Do. 
Pav of Dutch officers 
Public services 



Secretary's salary 

Pay for himself and per- \ 

sons in his department \ 
Do. Do. 
Hire of vessels, contiogen- > 

cies, &c. - - - ) 

Contingencies - - - 
Secretary's salary 
Hire of vessels, contingen- 1 
cies, &c. - - -J 
Secretary's salary 
Do. 



CarriedfoTward 



£. s. d, 

1,000 8 2 
19,989 14 10^ 



1?,7^6 9 



5,550 O 



A 



39,276 12 O 



800 O O 



64,000 O 
3,900 



5,623 
8,.500 
8,000 

'J/200 
1,000 

189,"750 
20,vXX) 

172,1S4 



5 

O 


o 




9 



1.54 10 



10 
O 
O 
O 


o 



1 

o 



426,062 4 1 1 



703 18 2 

1.419 13 I 

19,042 16 6 

151.550 O 



172,716 



52 S a 

460 O O 

450 

1,073 10 

1,552 

202 10 O 

186 10 

151 9 2 

152 10 O 



4^280 12 2 



M 



tesl ACCOUNTS. 

No. LXX. — (A 1.) continued. 1805. 



■" » 



From 
whence 



By whom drawn. 



Brought forward 
^ f"W. W. Bentinck, gov. of St. Vincents Secretary*^ talary 
John Leach Panter * sec. to selected 
West India commissioners - 
Thos. Hislop - lieut. gov. of Trinidad 
John Rutherford, surv. gen. Trinidad 



;3 



e 

l< 

3 






Major Gen. G. Nugent - lieut. gov. of 

Jamaica - 
Allan Dalzell - acting commis. gen. 
Windward and Leeward Islands - 
^John Glasfurd - commis. gen. - Do. 



f Major Gen. John Despard - pres. at 

Cape Breton - 
Sir John Wentworth, Bart. - lieut. 
gov. of Nova Scotia - 
Edmund Fanning - lieut. gov. Prince 

Edward's Island - 
Henry Tucker - pres. at Bermuda 
Lieut. Col. Gordon - dep. superin 
tendant Honduras - 
Col. Thos. Barrow - superintendant 

at Do. - 
2 ^ Thos. Forth Winter - commissary, 
*" Newfoundland - 

Sir Erasmus Crower - commander in 
chief, Newfoundland - 
Brig. Gen. J. W. Skerrett - command- 
ing at Do. - 
Chas. Cameron - gov. of the Bahamas 



I 

a 






.X3 

O 
7i 



Service. 



Expenses of the commission 
Del'ence of the island 
Supplies to the settlers, 7 

and for surveys > • ^ 
Allowance for • barracks, > 

staff, &c. \ 



Commissariat department 
Do. 



Francis Gore - gov. of Bermuda 
John Craigie - dep. commis. Canada 
^Oeo. Briuiey - commis, gen» Halifax 



Hire of a vessel, &c. 
Mr. D'Anseville^spension, } 
&c. . ] 

Contingencies - . - 
Military expenditure 

Purchase of provisions 

Do. - &c. 

Commissariat department - 

Salary of civil officers 

Expenses of a schooner 
Hire of vessels, commissa- 1 
riat department, &c. - ^ 
Military expenditure 
Commissariat department - 
- Do. • - 



« j5 rRichard Lloyd - commis. at Goree 
•£ ^ Capt. Will. Murray - commandant 
^ »S J . ^^ Goree - 

^ » ] Sam. Hamilton - assistant commissary, 
.jt3 { Goree - 

Q ^ LHon. Fr^d. North - gov. at Ceylon 



. fLieut. Gen. Sir Eyre Coote, K. B. OfF 
1 I Cork . 

^ J Major Gen. Sir David Baird - Do. 

A] 

hi I John Murray > dep. commis. to the 

^ C forces under Sir David Baird - 



Commissariat department - 

Provisions for the garrison 

Commissariat department, > 

&c. - - - - 5 

P4iblic services 



Public services - 
Articles for the sick on 
board' the hospital ship 

ProviAtons purchased 



*4,280 12 2 

300 '8 10{ 

6,100 O 

X«,344 2 4 

210 O 

I18,9S1 12 8 

29,600 O O 

989,785 12 9 



1165552 8 9f 



653 16 8f 

124 19 3 

350 O O 

3,323 6 S 

914 11 11| 

4,530 16 0| 



112 4 
156 O 



5i 
O 



277 16 4 

19,650 3 2| 

2,000 O O 

20,983 18 1 

21,746 14 74 



74,824 7 4i 



1,!»9 11 9 

449 7 2 

1^2 6 O 

218,505 9 6 



231,546 14 4 



1,560 14 
350 O O. 

465 lO lO 



2.376 4 lO 



Total Amount 



2,102,355 O O 



accounts; 

No. LXX. (A. l^'-corUinued. I8O6. 



i99f 



ACCOUNT of BILLS drawn on the Lords Commissioners of His Majesty's 
Treasury, amounting to £.3,189.715. being the Sum advanced by the Pay- 
master General to the Rank of England for the Discharge thereof j from 
2hth December 1805, to the 25th December 1 806. 



I ii.>iit 

■whence 



•O 

s 



•p 

t 

o 



< 



By whom drawn. 

' Lieut. Col. James Fahy - commandant 

atAlderney - 
Lieut. Gen. A. Cordon - lieut. gov. at 

Jersey - 
Maj. Gen. f, Doyle - commandant 

Guernsey - 
Rear Admiral D^Auvergiie - com- 
manding at Jersey - 
Qol. G. W. Ranisay - commandant at 

Guernsey - 
Lieut. Gen. George Don • lieut. gov. 

of Jersey - 
Brig. Gen. P. Heron - commandant 

at Guerns^ - 



Service: 



Pav of signal masters, &c. 
Sutsist. of Jersey troop,") 
hire of vessels, &c. - J 



s 

e 

ft bl 



c 

N 



Edward Stanley - consul at Trieste - 
Hon. William Wyndham -,* envoy at 
• Florence - 

Bl. Hon. H. E. Fox - ^vemor of 

Gibraltar - 
2 j§ •( Ernest Misset - Brit; res. in Egypt 
'^ "^ Hugh Elliot - minister at Naples 
Sir Alex. J. Ball, Bart,, rov. at Malta 
Geo. Burgmann, commis. gen. Medlt. 
Maj. Gen. Drummond - commandant 

at Gibraltar - 



Vi 

° < 



B 
O 



'Lieut. Col. Georeee Smith • -  
Colonel Henry Clinton - - - 
Sir Arthur Paget - envoy at Vienna 
liord R. S. Fitzgerald, eQvoy at Lisbon 
Hon. Henry Pierrepont - minister at 

Stockholm - 
Viscount Strangford, envoy at Lisbon 
John.Sontag - colonel in the army 
Amsteiu and Eskeles - Vienna - 
Jas. Gambler > consul gen. at Lisbon 
Brigadier General John Ramsay 
Fxivv. Thotnton - min. at Hamburgh 
Thornton and Power - Hamburgh 



Public services - 
Relief of emigrants - • 
Public services 
Hire of vessels, &c« ^ ^ 
Public services 

Relief of emigrants 

- Do. - « - 
Building a victualling store > 

temporary habitat., &c.^ 
Expenses of his mission - 
Public services - ^ 
l>o. - - 
Commissariat department 

Service of the garrison ' - 



Parish and Co. 



Do. 



^ f Geo. Beckwith - gov. of St. Vincents 
*'§ i ^^^ X^viiigton - lieut gov. of the 
G i Leeward Islands - 

•^ I Jas. Campbell - president at Tobago 
g I Liord Jiealorth - gov. of Barbadoes 



Public services • 

Do. 
Relief of Emigrants 

Do. 

Public services 

Relief of emigrants 

Allowance to Dutch officers 

Public services <- ' 

Purchase of dollars 

Public services 
Do. 

Interest and commission on*^ 
the negociation of bills (^ 
drawn by Mr, Thorn- 
ton, &c. 
- Do. 






\ 



Secrctary>i salary m « 
Hire of vessels, secretary's 

salary, Ace. 
Secretary's salary - - 
Secretary's salary, and ? 

hire of vessels - ^ 
Carried forward - 



£, 8. 

S04 19 


d. 
5 


4,032 1 


6 


6,455 6 


2 


5,300 





2,992 4 


8 



4,568 11 10 
2,908 11 S 



26,561 14 10 



137 15 O 

3,000 

15,124 14 

2,700 

128,000 O 

27,500 O 

329,880- 2 S 

3,723 5 10 



510,065 17 1 



.t«2a 



600 


P 


750 





550 


10 


914 


6 


92,200 





816 


6 


18,384 


1 


48,450 





32,891 


11 


660 





01,325 la 


5,274 


15 


5,131 


18 



o 
o 

o 

6 

O 
3 
O 
O 
1.1 

a 
9 



8 



907,799 8 4 



152 2| 

12,031 10 O 

46 

1,735 16 S 



13,965 « 7|[. 



(100] , ACCOUNTS. 

No. LXX. (A» l.)-*-con/i«Merf. 1805. 






By whom drawn. 



John Leach Panter - sec. to the West 

Indi A commission of enquiry - 
T. Hislup - lieut. gov. of Trjiiidad - 
Maj. Gen, Geo. Nugent - lieut. gov. 

of Jamaica - 



8 



'a 



^BV 

I 



Allan Dalzetl - acting commis. gen., 
Windward and Leeward Islands - 

Geo. Metcalf - president at Dominica 
Rob. Mitchell - president at Tobago 
John Balfour - - Do. 
Col. Fred. Maitland - gov. of Grenada 
Will. Whitmore -acting commis. gen. 
Windward and Leeward Islands - 
W. H. Robinson - commissary gen., 

Jamaica . 
John Glasfurd - commis. gen. Wind- 
ward and Leeward Islands - 






e 

J 

rt 

u 

< 
o 



"Maj. Gen. JohnDespard - president 

of Cape Breton - 
Sir John Wentworth, Bart. - lieut. 
' gov. of Nova Scotia • 

Hen. Tucker - president of Bermuda 
Lieut. Col. Gabnel Gordon • dep.su- 
perintendant at Honduras . 
R. Edwards - secretary to Do. 
Thomas Forth Winter - commis. at 

Newfoundland - 
Sir Erasmus Oower - commanding in 
chief, Newfoundland - 
Brig. Gen. J. W. Skerrctt - command- 
ing at Do. . 
Francis Crorc - gov. of the Bermudas 
John Craigie - dep. cummis. Canada 
Charles Cameron - governor of the 

Bahamas - 
Lieut. Col. A, M. K. Hamilton - su- 
perintendant at Honduras - 
Geo. Brinley - commis. gen. Halifax 
G.G.Ludlow - St. John's, New 

Brunswick - 



Service. 



Brought fortvard 
Expenses of the commission 
Defence of the island 
Allowance of barracks, 
staff, and other military 
' expenses 

Provisions, stores, and 
other expenses of the 
forces there 
Secretary's salary - - 
Contingencies 
Secretary's salary - - 
Do. 

Commissariat department 

Do. 

Do. 



Secretary's salary and hire ? 
of vessels - - J 

Mr. D'Anseville*s pension 
Military expenditure 

Purchase of provisions, kc. 
His salary . - - 
Pay of commissary and 
storekeeper's department 
Salarv of civil officers, 
clothmg for volunteer8,&c. 



Expense of a schooner, &c. 
Military expenditure 

Do. - - 
Hire of vessels, commissa- 
riat department, &c. 



\ 



fe o 

go 

«; - - 



.... 



Rich. Lloyd • commanding at Goree 

S. Hamilton - assist, commis. Goree 
Hon. Fred. North - gov. of Ceylon 
John Murray - dep. commis. gen. 
Cape of Good Hope - 
Rt. Hon.T. Maitland - gov. of Ceylon 
John Cloase - assist, commis. and pay- 
master in the ordnance service at 
the Cape of Good Hope - 

Edw. Couche - dep. commis. gen. in 
the expedition under gen. Simcoe - 
I Lieut. Gen. Simcoe - commanding an 

expedition - 



Secretary's salary - - 
Military expenditure 
Expense of prosecuting E. > 
Winslow, dep. paymaster J 

Provisions, &c. furnished 1 
the garrison - j 

Public service of the island 
Public services 

Military expenditure 
Public services 



Purchase of artillery horses 



Bat and forage money 



£, s. 327 
13,965 6 7| 
2,870 O O 
12,363 10 7 

55,021 15 10§ 



173,737 14 O 



253 

148 10 

45 12 

202 10 



O 
O 
6 
O 



706,301 

76,204 

109,348 



o o 



9 2 



O 7f 



1,150,461 9 4i 



766 10 O 



166 12 
780 

621 18 
107 lO 



4 
O 

O 
O 



664 18 6i 

3,886 11 H 

823 14 1^ 

9,864 15 O 

66,703 15 4 

29,716 10 7 

116 3 5 

58,071 11 5| 

43 8 IJ 



172,333 18 0|r 



S6 O 

3.287 12 6 

227,952 18 2 

141,041 18 B 

45,670 11 O 



S/)91 O O 



421,080 O 4 



200 O O 



1,2 12 12 O 
7.412 12 O 



Total Amount * 3,189,715 O 



ACCOUNTS. [lOil 

No. LXX. — (A. 1.) continued. I8O7. 

ACCOUNT of BILLS drawn on the Lords Commissioners of His Majesty't 
Treasury, amounting to /;.2, 124,800. being the iSuin advanced by the Pay- 
master General to the Bank of England for the Discharge thereof 5 fr<?m the 
25th December 1806, to the 25th December I8O7. 



Fiom 
vhence 
diawn. 



fiy whom drawn. 



s 



<0 Q^ 



'Lieut. Gen. Geo. Don - lieut. gov. of 

Jersey - 
Rear Admiral D'Auvergne - com- 
^ ' mandaut at Jersey - 

^ g J Brig. Gen. P. Heron * commandant at 
JH » Guernsey - 

Brig. Gen. Sir- John Doyle - com- 
mandant at Guernsey and Alderney 
Brig. Gen. W, Rob'ertson - command- 
ant at Alderney - 



Service. 



1 



Fort 
sels 



ifications, hire of vc8- ) 
Is, &c. 5 



E 

c 



c 

B 

• mm 



< 






'Edward Stanley - consul at Trieste 
Rigtt Hon. H. E. Fox - minister, 

Sicily - 
H. S. Blanckley - consul at Algiers 
George Burgaiann • commissary ge|^ 

Mediterranean - 
Lieut. Gen. Sir Hew Dalrymple - com- 
mandant at Gibraltar - 
Sir Alexander J. Ball - gov, of Malta 



Hon. William Wyndham - envoy at 

Florence - 
Will. Drummond - minister at Sicilv 
Maj. Gen. Jas. Drummond - com- 
• mandant at Gibraltar - 

^Ernest Misset - resident in Egypt 



Hon. Henry Pierrepont - minister at 

Stockholm - 
. Alexander Stratcn - Do. - 
Robert Adair - minister at Vienna 
Parishjand Co. - merch. at Hamburgh 



Relief of emigrants, &c. 
Public services 

- Do. - - . . 

Pay of signal masters re-, 
peating flags, &.c. - [ 



"V 



J 8,725 

5,200 
7i802 



O O 

o o 

11 s 



o 
u 

9 

W 

Urn 

*.» 
C 

13 






Thornton & Power - Do. - 
Edw. Thornton - min. at Hamburgh 
Lord Hutchinson ... 

P. Ragay - Altona • . . 
Viscount Strangford - envoy at Lisbon 



Relief of emigrants - 

- Do. - - - - 
Public services 

Commissariat department - 

Fortifications, &c. 
Public services, civil go-> 
vernmcnt - - - ) 

Relief of emigrants 
Public services 

Service of the garrison 
Expences of his mission - 



6,748 13 


10 


158 7 


6 


S8,.634 12 


7 


28 





2,000 
1,000 






201,595 3 





3,275 10 


n 


26,028 





2,598 
308,792 








1 



James Gambler - consul at Lisbon - 
Rob. Hugh Kennedy - dep. commis. 
gen. on the Continent - 
James Drummond - dep. commis. ol 
accounts on the Continent . 
^ John Soniag - colonel in the army 



Public services 

- Do. 

- Do. 
Commission, &c. on nego- 

ciation of Bills drawn by 
Mr. Thornton 
Do. 
Public services 

- J^o. 

Allowance to Dutch Officers 
Relief of emigrants, and> 
hire of vessels - J 

Hire of a vc&sel 

Commissariat department • 

Public services 

Allowance to Dutch olTcers 



1,000 








1,316 


7 


6 


.547,633 


1 


_H 


208,7?8 








78,800 








85,719 


1 


2 


333 


12 


2 


5D4 


16 


4 


J9,S00 








13J,000 








13,037 


2 





1,879 


1 


11 


385 









58,829 9 4 



41 
4,094 



11 5 

O 



603,151 14 4 



{io«J ACCOUNTSv 

No. LXX. (A. 1.)— «Qn/titse<f. I8O7. 



•^""^ 



whence 



By whom drawn. 






'XxirdLavington - lieut. frov. of the 

Leeward Islands - 
Will. Whitmore - acting commis. gen. 

Windward and Leeward Islands I 
Tho. Hislop - Ueut. gov. of Trinidad 
Geo.Metcalf - preiideatat Dominica 
CoL Fred. Maitland - gor. of Grenada 
Geo. 3eckwith - gov. of St. Vincents 









8 

G 

•8 

1 

a 

r 






t: 



Will. Woodlcy - president at Antigua 
John Balfour - president at 'I obago 
Earle Harwood ^ barrack master at 

Cura9ao - 

Sam. ChoIIet - commis. gen., Wind 

ward and Leeward Islands - 

W. H. Robinson - commis. general 

Jamaica - 
Henry Broughton - dep. commis. gen. 

Curasao - 
JoJ^i Spooner - pres. at Barbadoes 



' Clias. Cameron » goy. of the Bahamas 

Lieut.Col. A. M. K. Hamilton - super- 
intendant at Honduras - 
Brig. Gen. J. W. Skerret - command- 
ing at l^^wfou^diand - 
Hon. Alex. Murray - l|»te i^^ent at 

Turk's Island • 
Thomas Forth Winter • commissary 
at Newfoundland - 
Sir John Wentworth - lieut. gov. of 

Nova Scotia - 
Francis Gore - gov. of Bermuda - 
Henry Tucker - pres. of Bermuda 
Maj. Gen. John Despard - president 

of Cape Breton - 
George Brinley - commis. general 

Halifax - 
John Hodgson - gov. of Bermuda - 
John Craigie - deputy commis. gen., 

Canada - 
Adm. James Holloway - commanding 
at Newfoundland - 



'$• Hamilton - assist, commis. Goree 



Service. 



51 



u 



CO 






John Murray * deputy commis. gen. 
Cape of Good Hope - 
Right Hofi.Tho. Maitland - gov. of 

Ceylon - 
'£'«<{ Edward Couche - dep. commis. gen., 
B S I South America - 

^ -r Robert HUl - assistant commis. gen., 

Buenos Ayres - 

Hon. Fred. North - gov. of Ceylon - 

Joseph Bullock - dep. conmiis..gen^ 

^ South America - 



Hire of vessels, secretary's > 
salary, &c. - - ^ 

Commissariat dcpartinent - 
Chinese, settlers at Trinidad 
Secretary's salary 

- De. - - - 
Expenses in settling the re- > 
mainingCharibs,sec. sal. ^ 
Secretary's salary 

- Do. - - - 

Barrack department 
Commissariat departm^it 

- Do. - • . 

- Do. - 
Secretary's salary * 

Hireofvess. commissariat) 
& engineer department ][ 

His own, and secretary's? 
Salary - - - J 

Expenses of a schooner - 

Jifire of a vessel, &c. 

Pay of store|keeper's de-> 

partment - - - ^ 
Expense of embodied mili- ) 

tia, &c. - - - $ 
Military expenditure 

- Do. - - - 
Hire of a vessel, and se- ) 

cretary's salary - - > 

C'bmmissariat department - 
Military expenditure 

Commissariat department - 

Salary of civil officers, &c* 



Public serv. of* the island 
purchase of provis., &c 



:} 



Commissariat department • 

Public services 

Commissariat department - 

- Do. - 
Public services 

Commissariat department - 



1,174 10 O 

110,524 O 

5,412 10 Q 

151 10 O 

202 10 O 

4^3 12 O 



24 
136 



6 7 


2,177 


7 


353,221 


8 OJ 


77,324 


5 10| 



20,119 2 9f 
202 10 O 

571,123 12 34 



29,659 12 X 
620* O O 



B56 19 


^ 


241 7 


4 


60 3 


4 


1,305 11 


5 


900 
750 






326 13 


3 


27.502 17 
12,207 


9 




72,300 





847 8 


9 


147,577 13 


6i 


2,936 S 




85,576 15, 


6 


57,799 17 


& 


23,542 12 


3 


1,436 12 
2,360 12 


Q 
9. 


43,026 12 


5 


216,679 6 


H 



2,124,800 



AieC2<MJlSITS, 



tiosj 



No. LXX. (A. 1.) — continued. 1808. 



ACCOUNT of BILLS drawn on the Lords Commissioners of His Majesty's 
Treasury, amounting to £.1,935,767. being the Sum advanced by the Pay- 
master General to the Bank for the Discharge thereof; from the 2^ Decern* 
ber I8O7 to the 25th December 1808. 



I 



from 
whence I 
drawn. | 



By whom drawn 



1 



Lieut. Geu. Geo. Don - lieut. gov. 

Jersey- - 
Rear Admiral D*Auvergne - com- 
manding at Jersey - 
Brig. Gen. William Robertson - com 
^ ; mandant at Alderney - 

Lieut. Gen. Sir John Doyle - com- 
mandant at Guernsey - 
Brig. Gen. J. Hatfion> commandant at 

Aldeiney • 




ofjFortifications, lure of ves-l 
sels, &c. - - J 



I 






a 

ti 

I 



o 



Egypt Eipe 



rErncst Misset - British res. in 
Edward Stanley - consul at Trieste 
lieut. Col. M. Robinson - assistant 
barrack-master, Gibraltar • 
AugU8tu9 Granet - dep. commissary, 

Mediterranean - 
Geo. Burgmann - commis. gen. - Do. 
Maj. gen. J. Drummoud - command- 
ant at Gibraltar <r 
James Green - consul at Algiers - 
H. M^DoneU - assistant commissary, 

Gibraltar 
Sir Alexander J. Bail • gov. of Malta 

Will. Drummond - minister at Sicily 

Geo. Spiller - dep. commis. Madeira 
H. S. Bianckley • consul at Algiers 



g- 

u 

a 
w 

.2 

a 

o 

O 



Robert Au«Hr - minister at Vienna 
Edward Thornton - minister at 

Stockholm - 



Maj. Gen. B. Spencer - commanding 

in Spain - 

P. Ragay 

Brig. Gen. J> Sontag ... 
Lord Strangford - envoy at Lisbon 
WiUtf Osborne Hamilton • lieut. gov. 

at Heligoland - 



Relief of emigrants . - 
Pay of signal master, &c. 
Fortifications, &c. 
Pay of signal master, &c« 



nses of his missicm • - 
Relief of emigrants 

Barrack department 

Commissariat department 

« 

Service of the garrison - 
Presents to native princes 

Commi^riat department 
Expend, on account of the ) 

government of Malta j 
Sicilian subsidy & relief/ 

of emigrants - - ) 
Commissariat department 
Contract of ports ofl 

Bona, &c. j 



Relief of emlmnts 
Swedish subsidy, service 

of Sir J. Moore's army 

and of the Span, troops 
Advances to Spanish Go- ) 

vemment • - J 
Allowance to Dutch officers 

Do. 
Hire of a vessel, Sic* 
Loan to th« inhabitants of \ 

Heligoland • - { 

Carried forward - 



£m S» dm 

10,121 17 8§ 

5,200 O 

161 S S 

13;255 13 1 

S3 6 



28,770 i4 8f 



S,38» 1 9 

28 O 

5,340 1 7i 

174 7 6 

t4«016 2 5 

600 O 

167 Id 3 

13,950 O 

7,250 O O 

423,479 O O 

22.122 10 2| 

17,076 4 Oi 



507,593 6 \6 



12,699 15 6 
310,202 15 2 



10,000. 

S/)05 18 O 

8,050 6 O 

592 10 

1,000 Q 



350,551 4 8 



£1047 ACCOUKTS. 

No. LXX. (A. 1.) — continued, 1808. 



From 
%lK'nc«| 
ib'awn. 



By whom drawn. 



f 

o 



o 



'Capt. D'Auvergne - commandant at 

Heligoland - 

David Allan - assist, commb. Do. - 

Rob. H. Kennedy - dep. commis. to 

forces under L. Cathcart in Baltic 

- Do. - Do. « under Sir J.Moore 

- Do. - Do. - Do. - in Spain 
Col. C. W. Doyle - on a special mis. 

sion in Spain - 
James Drummond - dep. commis. of 
^ accounts, Spain - 

John Bel! - consul at Lisbon 
James Pipon - deputy commissary, 

Portugal - 
John Erskine - commissary in chief, 

Spain - 
W. J. Coope - dep. commis. Do. - 
Geo.Assiotti • Do. - Do. 



Sir Hew Dalrymple - lieut. gov. of Service of the Garrison at 



Gibraltar - 



Service. 



Brought forward - 
Coals purchased 
His pay, &c. 

Commissariat department - 
Do. 
- Do. - - 
Advances on account ofl 
Spanish Government - j 

On acconnt of his pay - 
Relief of emigrants 

His pay, &c. 



Commissariat department 
Do. - - 
Do. 



Gibraltar, and advances 
on acct. of Span, armies 



••5 






fTho.HisIop - lieut. gov. of Trinidad 

I Geo. Metcalf - president at^Dominica 

? Col. F. Maitland - gov. of Grenada 

Geo. Beckwith - gov. of St. Vincents 

Will. Woodiey • president at Antigua 

Sir W. Young - gov. of Tobago - 
Earle Harwood - barrack master, 

Curasao - 
Stewart Abernethy - assist, commis. 

Cura9ao - 
Hen. Broughton • dep. commis. Do. - 
Will. GrilHths & Co., agent for the 

captors - Do. - 
Chas. Baggs - assist, commis- Do. - 
^ J Johh Corser - receiver general, cus- 

tumsy'Do. - 
Joseph Bullock - commis. gen. Wind 
ward and Leeward Islands - 
Samuel' Chollet - Do. 
Thomas Wdthered - Do. 
Randolph J. Routh - acting commis., 

Jamaica • 
John Spooner - pres. at Barbadoes - 
James Ryrie * - . Dominica 

W. N. Firebrace - resident commis. 

Demerara - 
T. H.pummett - secretary to selected 

West India commissioners - 
W. Whitraore - commis. gen. Wind 

ward and Leeward Islands - 



Chinese Settlers at Trinidad 
Secretary's salary 
Do. 
7 Do. 
Hire of a schooner, and ) 
secretary's salary - 5 
Secretary's salary • - 

Barrack department 

Commissariat department 

Do. 
Hire of Negroes 

Commissariat department 
Expenceson account of the > 
government of Cura9ao ^ 

Commissariat departmemt 
Do. 
Do. 

Do. 
Secretary's salary 
2d instalment for draining^ 
swamps at Fringe Rupert's ^ 

Commissariat department 

Expences of thecommissi6n 

Commissariat department - 



350,551 

2,i501 

256 

ll/)97 

12,-576 

783 



4 8 

O O 

\^ o 

10 o 

9 1 

O 2 



3,875 O O 



20O 
1,487 



O O 

5 7 



SOO O 



156,014 

13,108 

200 



13 5 
5 6 
O 



18,689 10 8i- 



571,240 13 1| 



2,036 
203 
203 
152 

1,498 

202 



18 $ 

or O 

O O 

11 4§ 

10 O 
10 o 



2,804 6 8 



1,000 
3,400 
4,759 





16 


O 
O 
8 


22,173 


13 


11 


2,219 


12 


7 


1,000 
15,759 
54,648 



3 
2 


O 

7 

.8i 


3,398 
5^\ 


11 

17 


1 
6 


4,000 





O 


1,463 


14 


10 


4,97.1 


1 


10 


249,548 


4 


5f 


376,004 15 


H 



ACCOUNTS.' 
No. LXX. (A. l.)—cmtinued. 1808. 



[104] 



From 
whr.nce 

drawn. 



By whom drawn. 



Service. 



in 

B 
a 



^1 



s 



G 

< 



Charles CaiAeroh - governor of the 

Bahamas - 
Lieut, Col. A. M. KL Hamilton " su- 

perintendant at Honduras - 
Sir John WentwoHh, Bart. - lieut. 

- gov. of Nova Scotia - 

Sir George Prevost, Bart. - Do. -. 
Francis Gore - gov. it Bermuda - 
John Despard • president at Cape 

Breton - 
George Brinley «• ^onHnis. general, 

Halifax - 
John Hodgson - gov. at Bermuda 
John Craigie - dep. commis. Canada 
Brig. Gen. N. >lepean • tonmiandin 

at Cape Breton - 
James Green - acting dep. commiss. 

. Canada - 
J. F. W. Desbarres - lieut. governor 

Prince Edward Island - 
Rear Admiral Holloway - command- 

ing at Newfoundland - 
Edw^d Winslow - pres. at Fredrick- 
ton, New Brunswick - 



Hire of vessels, commissa- 1 
riat department, &c. " ) 

His own and secretary'ssa^ 1^ 
lary - . - * J 

Expense of embodied militia 
Mr. D'Anseville's allowance 
Military expenditure 

Hire of a schooner 

Commissariat department 
Military expenditure 



'V 

a 



2 M 

re u 



o O 



s 



Thomas Ludlam - gov. at Sierra 

Leone - 
Francis Leedam - assistant com 
missary. Sierra Leone 
T. Perronet Thompson - governor 

at Sierra Leone - 
John Murray - dep .-commissary, 

Cape of Good Hope 
Right Hon. Tho. Maitland - go- 
vernor of Ceylon 
Samuel Hamilton - assistant com- 
missary, Goree - 
Joseph Bullock - commissary ^e 
neral. South America 
Edward Couche - deputy Do., Do. 
Robert Hill - Do., Do. - - - 
Do. - - - - Do. Cape of Good 

Hope - 
Captain P. G« King - . - - 



Commissariat department 

g Hire of a schooner, and se- } 

cretary*8 salary • ) 

Commissariat departnient 

Secretary's salary « • 

Rations to volunteers^ &c. 

Embodied militia 



Defence of the colony - 
Commissariat department 
Defence of the colony - 
Commissariat department 
Military expenditure 
Commissariat department 
Do. 

D<y. 

- Do. 

Do. 

Purchase of corn a Rio") 
de Janeiro, for the army > 
at Montevideo - J 



34,925 

29,665 
158 
100 



s, d, 
9 7 



15 7 
6 2 
O 



582 4 9 



23,081 

8,913 

115^72 



6 2| 
O 
4 



498 9 10 

4 9^ 

O 

6 

O 



109,348 

608 

1,888 

2,000 



338,360 17 9 



6,356 7 0§ 

1,260 2 10 

1,069 11 6§ 

73,388 6 iOj 

27,761 8 

S,882 7 8f 

1,517 10 

S,038 2 

3^11 15 O 

1,210 14 8i 

1,800 8 

123,796 11 10§ 



Total Amovmt - 1,935,767 O 



[o] 



[106] ACCOUNTS. 

No. LXX. (A. 1.)— coa/m««£. I8O9. 

ACCOUNT of BILLS drawn on the Lords Commissioners of His Majesty's 
Treasury, amounting to. £, 4,162,290. being the Sum advanced by the Pay- 
master General to the B?nk, for the Discharge thereof, between the 25th 
December 1808, and the 25th December I6O9. 



Frtwi I 
whence] 
drawn 



By whom drawn. 



1 



Service. 






C ^ 

o 



f IJeut.Gen. George Don - lieutenant 
governor of, Jersey - 
Lieut. Geo. Baldwin Leighton - com- 
mandant at Jersey - 
Rear Admiral D'Auvergne - com- 
manding at Jersey - 
Major General John Fraser, - com- 
mandant at Guernsey - 
Lieut. Gen. Sir John Doyle, Do. -Do. 
Brig.General John Hatton - Do. at 

Alderney - 



Hire of vessels, fortifica- 
tions, &c. 



ica- ? 



Do. 



Do. 



Relief of emigrants - * 
Current expenses, fortifi- ^ 
cations, &c. - t* j 
.Do. - - Do. - 

Pay of signal master 



Edward Nichollf - gov. ar Aoholt - 
L Lieut. Cha. Champion - commandin* 
.^ ^^ the Snipe brig*^ofFAnholt - 

-^^ J David Allen - assistant commissary, 
5 jn (^ Heligoland 



'2 ta 



10,062 17 3 

213 

5,200 

«,798 8 8 

3365 9 6 

172 17 \\ 



For the public service there 

Do. . - - 
Commissariat and barrack ) 
departments - - > 



21,812 12 6i 



;4 
at 



9J 



•T3 
C 

a 
u 

u 

"^ 
O 



f Captains Bailey and White - of the 
10th and 48th foot, Gibraltar - 
Alexander Farqyhar - deputy pay- 
master, Gibraltar - 
Lieut. Gen Sir Hew Dalrym pie, com- 
manding at Gibraltar * 
Major Gen. James Drummond, Do. - 
Lieut. Gen. Sir J.F.Craddock, Ho. - 
Brig. Gen. John Smith - - Do. - 
Lieut. Col. Morris Robinson - assist 
barrack-master, Gibraltar - 
John Sweetland - principal cummis 
^ sary, Gibraltar - 

H. M*Donell - assistant - l)o. - Do. 
Platner and Co. - Trieste - 
Wm. Drummond - minister at Sicily 



500 

100 
S,700 c 



4.S0O 



.§2 



J.C. MelHsh - - - Do. - 
l/>rd Amherst - • Do. - 
Sir Alexander J. Ball - gov. at Malta 
George Burgmann - - commissary 
general, Mediterranean - 
Alex.Femandes, dep. commis , Do. - 
Ernest Missdt - consul at Alexandria 
H. S. Blanckley - consul at Algiers 



Edward Thornton - - minister at 



Bounty to recruits for Dc ? 

Meuron*8 regiment - ^ 
Remittances to Col. C. W. ) 

Doyle -■'••) 

.Service of the garrison 

- Do. - - 

- Do. 

- Do. - - 

Barrack department 

Commissariat department - 

- Do. 
Relief of emigrants - 
Sicilian subsidy and Relief ? 

of emigrants - - > 
- Do. - Do. 
Relief of emigrants - 
General expenses at Malta 



Commissariat department - 

Do. - - 
Expenses of his mission - 
Contract of portspf bona,&c 



5,480 

3,573 10 ? 

500 C 

9,273 9 t'i 

.S,000 

1,158 I 

ll,G2l 4 6 



8.000 

4,415 

28 



c 



c 



105,615 

153,000 

2/XX) 

11,000 



I' 





^S3 o ^ Anthony Merry - - _ 
g« J RjobtrtH. Kennedy - deputy 
U^S f mbtary, Balti 



Stockholm - 
Do. - 
com- 
mistary, Baltic * 



Swedish subsidy » 

Do. - - - 

Commissariat department - 
Carriedforward - 



251,253 5 il 

50,000 

483 5 5 

12,176 2 i 



6S$,587 ^ 



31,124 

doopoo 



2 i 





130 



331,254 2 



ACCOUNTS. 
No. LXX. (A. 1). ■'-continued. I8O9. 



[107} 



W*M 



Vtom 
%vh«ncc 



B7 whom drawn. 



Service. 



.0 

i 

Oi 

o 

u 



^ 



a 

a 



W. H. Robinson - commis. gen. Scheldt 
Charles Wright - deputy commis. Do. 
Sir Robert Wilson - commadding in 

Portugal - 
Capc.l!'. Kennedy - on a military 

mission in Spain - 
Lord William Bentinck \ - Do. * 
Major K. Roche - - Do. - 
C6l. W.P.Carrol - - Do. - 
Col.C.W.t>oyle -^ - Do. - 

Rob. H. Kennedy -rDep Cbmmtssary, 
Spain and Portugal - 
Philip Rawlings - Do. Do* - 
John Erskine - commis. in chief- Do. 
W. J. Coope - dcp. dommis. - Do. - 
George Assiptci • Do. - Do. - 
Thomas Dunmore - Do. - Do. - 
James Dickens - Do. - Do. - 
George White - assist, commis. Do. 
John Murray • commit, gen., Do. - 
John Hunter - consul at Gijon - 

William Dickenson • - * 

P. C Tupper - consul at Valencia - 



James Duff 



consul at Cadiz • 



Hon . A nd. Coch • Johnston e • 
^John B^U - - consul at Lisbon 



Brought ybrward 

Commissariat department • 

-Do. • - 

Shoes and provisions for*) 

the troops - - J 

Oni a military mission 

Do. 

Do. - - 

Do. 
Supplies to the Spanish ) 
armies - - J 

Commissariat 4<partment - 
Do. 

Do. - 
i Do, * - 

- Do. 
r - Do. 

Do. 

- Do. 
Do. 

Advances on account of 
Sir D. Baird*s army 

- Do. - ' 
Advances on account of 

Spanish armies - 
Remittances to Col. Doyle, 
Mr.Stuart, ConsulTup- 
per, Mr. Frere, and 
Commissary Murray - 
Purchase of dollars - 
Relief of emigrants « 



!'} 



331,254 

* 54,006 

1310 



S' d. 

2 8 

2 7 

O 



371 10 5 



150 

IfiOO 

250 

701 



O 

O 

O 

19 





O 
O 



7,302 13 9 



10,700 

389,660 

119,350 

60,200 

l/XX) 

4,500 

300 

100 

761,840 



O 
14 
17 



O 





4 
9 
O 
O 






13 8$ 



I 

t 



"Frederic Drennan ^ assistant commis- 
sary, Jamaica - 
Tho. Wethered - acting commis. gen. 
Windward and Leeward Islands - 
William Whitmone - Do. -'Do. - 
Joseph Bullock - commis. gen. Do. - 
Rob. Wm, Alexander - deputy com 
missary, Surinam - - 
William N.Firebrace- Do. - Demerary 
Stewart Abernethv - assistant com- 
missary, Ciira9ao - 
Henry Hutchings ' agent for the cap* 

tors, Curasao - 

I James Montgomeric * governor at 
Dominica • 
Edward Bamct - - Do. - 
A. C. Adye • president at Grenada - 
Major Qen. F. ^aitland * gov. at Do. 
Wm> Woodl^y - lieut. gov. at Antigua 
John Spooner - pres. at Barbadoes 
Sir Wmi. Young, bart. - gov. at Tobago 
James Tyson • president at Antigua 
Robert Paul - - pres. at St. Vincents 
Tho. H. Dum(m«tt - secretary to the 
selected West India commissioners. 

' fo2] 



6,666 


13- 


4 


1,333 


6 


8 


15,215 





2 


443,802 


9 


10 


353,000 
362 


9 
16 


1 

U 


2564579 


10 


2§ 


147,956 


12 


11§ 


350 
173,473 
128,71 1 




17 








1,752 
1,566 



4 


6 


17,200 








10#0Q 


Q 






Commissariat department - 

- Do. 
Do. 
Do. - - 

Do. 
-. tk>. - - 

Do. 

Purchase of slaves fcir ^o- } 
vernment use •« •) \ 

Contiagencles 

- Do. 
Secretary^ salary 

- Do. 

Hire of a vessel, ftc. 
Secretary's salary 

- Do. 

Hir« of a vessel, &c. 
Secretary's salary 



Expenses of the commission • 6,675 
Carried fomard • .1490^769 



95 
94 
101 
101 
772 
202 
202 
648 
66 



15 
10 


10 
17 
10 
10 





7 

o 
o 


7 


o 





5 \0i 







14 2 I 



[108] ACCOUNTS. 

No. LXX. (A. 1*)— amri«tt«i. I8O9. 



yrom I 
whence I 
diairtt. I 



By whom drawn. 



S"^ rlsaac G. Arayo^ - assists^nt comxnis- 
53 a I sary, St. Domingo - 

»S S < Alex. Pitmaa • a^si^tant commissary, 
^ I L Demcrary - 




Bfottght forward • 
Cqmmjnariat department - 

Do. 



«s g* J Brigadier Gen. John Sontag 
§1 iP.Raga 



UP4 



lagay 



«» 

c« 

B 

•a 



Allowance to Dutch officers 
- - Da 



Purchase of land for Qo- 



490,769 14 2i 
714 5 8J 

330 5 



491,814 4 10| 



'Lieut. General Sir Geo. Prevost, bart. 

lieut. gov. of Npva ScQt^i^ - | vernmentuse,M. D*An- 

I Seville's pension, &c. - 
liieut . Col. A. M.K. Hamilton - sup«r 
intendaut, Honduras - 
Alex. Cooke - pres. at Nova Scotia - 
M. Hunter - gov. at ^ew Brunswick 



a 



George Brinley - commissary general 

Halifax . 

John Butler Butler - acting Do. - Do. 
P . James Green - acting Do. - Canada 
<S \ Vice admiral Holloway - governor at 
5 Newfoundland • 

^ I Tho. Forth Winter - commis, at Do. 

Chas. Cameron « gov. of the Bahamas 



His own & secretary's salary 
M . D' AnseviUe's pension, &c 



Forage, &c. to officers of ? 
militia - - - S 

Cotmmissariat department - 



3,918 16 
11,825 14 






15,744 10 


b 


435 1 

620 
158 6 


2 



2 



o 

.in 

< 






Wm. Vesey Mi^nnings • prei at Do. 
Brigadier Gen. John Hodgson - gov. 

at Bermuda - 
Brigadier Gen. Nich. Nepean - presi. 
dent at Cape Breton - 
CoL J. F. W. Desbarres - lieut. gov. 
Prince Edward's Island - 



General expenses 
Commissariat department - 
Hire of vessels^ commis- I 
sariat department, &c. ^ 
Do: - Do. 

Military expenditure 

Secretary's salary 

Do. .. - : 



115 4 11 

34,668 13 9i 

12,922 6 4 

187,675 8 6 

890 O 

3,620 O 

10,158 4 9^ 

23,724 17 8^ 



i 



*i ^ 



o B 

O 
.p. CO 



a 



rj. Pcrronet Thompson - governor at 
I Sierra Leone - 

Francis Leedam - as9ist. conmiis. Do. 
Samuel Hamilton - dep. commissary, 

Goree • 
Robert Heddl<( - asgi^t. commissary, 

Senegal - 
John Murray - deputy commissary. 
pap^ of Good Hope - 
Robert Hill - Do. - . Do. - 
Right Hon. Thomas Maitland - gov. 

at Ceylon - 
Captain Philip Gidley Haling > 



^LbrdStrangford - (^voyatth^JQrazils 



Defence of the colony 
Commissariat department - 



1,980 





111 5 





202 10 





277,281 18 


^ 


,"'  « 




9387 19 


51 



General expenses of the 
Ceylon government - 

Corn purchased at Rio de 
Janeiro/or theuse of the 
army at Montevideo 

Relief of emigrants, &c. 



•g J Geoi:ge Spiller - deputy commissary, 
'I / Madeira . 

s 



5,485 13 6i 

10,629 11 S 

350 

- • 5^(54 13 

78,707 2 

22,062 5 3 

2/^2 10 4 

450 10 7 



Commissariat department • 
Total Amount 



134,170 


3 7i 


20,000 





4162290 






ACCOUNTS, 



[lOQ] 



No. LXXL A RETURN of the Annual Average Price of WHEAT 
in Scotland, from the Year 1750;— also, aKETURN of the An- 
nual Average Price of WHEAT in England and Wales, from the 
Year I75O : — Pursuant to an Order of the Committee on the High 
Price of Gold Bullion. 





ENGLAND 






ENGL A ND 




SCOTLAND. 


and 




SCOTLAND. 


and 






WALKS. 






WALES. 




Wheat. 


Wheat. 


Wheat. 


Wheat. 




Quarters;. 


Quarters. 


• 


Quarters. 


Quarters. 




s, d. 


5. d. 


5. d. 


«. d. 


1771 - 


39 6 


47 2 


1791 - 


No Return. 


47 


2 - 


. 41 6 


50 8 


2 - 


38 2 


42 U 


s . 


42 8 


51 


3 - 


42 9 


48 11 


4 - 


42 2 


52 8 


4 - 


46 4 


51 8 


5 - 


87 2 


48 4 


5 - 


66 8 


74 2 


6 - 


31 


S8 2 


6 . 


70 8 


77 1 


7 - 


34 4 


45 6 


7 . 


44 3 


53 1 


• 8 . 


33 10 


42 


8 - 


41 9 


50 3 


9 - 


27 


33 S 


9 - 


57 1 


67 6 


1780 . 


29 8 


35 8 


1800 - 


89 4 


113 7 


1 -. 


86 6 


44 8 


1 - 


100 9 


118 3 


» - 


35 2 


47 10 


2 ' 


63 7 . 


67 5 


3 - 


*42 2 


52 8 


3 - 


49 9 


56 6 


4 - 


40 


48 10 


4 - 


53 5 


60 1 


S - 


No Return. 


51' 10 


5 - 


76 4 


87 16 


6 - 


Do. 


38 10 


6 - 


ee 5 


79 


7 - 


Do. 


41 2 


7 - 


66 7 


73 3 


8 - 


Po. 


45 


8 . 


71 8 


79 


9 - 


Do. 


51 2 


9 - 


85 6 


95 7 


$780 - 


Po. 


53 2 




1 




5th M 


arch 1810. 


Joh/i James 


Caiherwo 


od. Receiver of 


Corn Returns 



N. B. Tlie annual Average Price of Wheat from the year 1750, cannot be 
given as required" by the fore^ing Order; the first Act, viz. 10th Geo. HI. 
<chap. 39, for registering the Price of Grain in Great Britain, not being passed 
till the latter end of the year 1770, which Act was very imperfectly carried into 
j^zecution in Scot]i3Dd» Returns of the Prices of Gram never bemg made but 
from a few of th.e Counties \ and from 1785, the Returns entirely ceased till the 
Corn Act of the dlst of the King, ch. SO, came into operation, from which time 
pletums from Scotland have D^en as regularly made as those from England ^n^ 
Wales. 



f^o. LXXII. A RETURN of the Annual Average Prices of WHEAT 
in Ireland, commencing Year 1784 and ending I8O9. 



I ' 



Year ending 

1784 - 

1785 - 

1786 - 

1787 - 

1788 - 

1789 - 

1790 - 

1791 . 

1792 - 

1793 - 

1794 r 

1795 - 

1796 - 

Dublin, 6th 



£• s, d. 
8 



3 
3 
3 
2 



H 
8 

4 



lof 



per barrel 
20 stone. 



I 6 11 

i 8 ^ 

1 6 l\ 

1 ^ 44 

1 6 94 

1 10 10| 

1 14 lOf 

I 18 5 

March 1810. 



Year ending £, i, d,\ 




1797 - 


1 6 8| 


r per barrel 
\ of 20 stone. 


1798. - 


1 7 4| 




1799 - 


1 12 ^ 


-mm 


' 1800 - 


2 16 4i 


_ 


1801 - 


2 16 7 


_ 


1802 - 


I 11 6i 


—m 


1803 . 


I 9 0.J 


.. 


1804 - 


1 9 10 


-mm 


1805 - 


1 16 7§ 


^-m 


1806 • 


I 19 6 


_^— • 


1807 - 


2 1 


m^ 


1808 •* 


2 4 9i 


_ 


1 1809 - 


2 7 S| 






John Moore, Register -of Corn Returns. 



["•] 




ACCOUNTS. 



fill] 



No. LXXI V, • Aw ACCOUNT, diowing the Official Value of tbo 
Exports from Great Britain to the Continent of Europe^ to tke 
West Indies, to America^ to Afi'ica^ and to Asia^ respectively 3 
during the last five Years. 





1805. 


1806. 


1807- 


1808. 


1809. 


* 

Contin. of Europe 

West India Islands 

Cont. of America 

Afrka 

Asia - - - 


£. 

15,'!65,430 

4,096,196 

8,067,671 

990,625 

1,669,214 


£. 

13,216,386 
5,339,612 

10,754,140 
1,433,158 
1,936,954 

32,680,245 


£, 

12,689,590 

5,433,267 

9,455,028 

797.741 

1,884,438 

• 


£, 

11,280,490 

7,507,575 

8,369,472 

532,842 

1,933,225 


£. 

23,722,615 

8,755,193 

10,570,100 

703,180 

1,647,927 


Total • £. 


30,289,136 


30,260,064 


2^,^23,604 


45,399,015 

jii_ .,s=. 



Custom-House; London, 
7th May 18 10. 



W^ Irvingf 
Inspector General of Imports & Exports. 



No. LXXV. An ACCOUNT of the Official and Real Value of 
the EXPORTS from Great Britain to the Continent of Europe, in 
each of the last five Years. 



\905 - 

1806 « 

1807 - 
1S08 • 

I8O9 - 



Exports from Great Britain 
to the Continent of Europe. 



Official Value. Real Value. 



£. 
15,465,430 
13,213,386 
12,689,590 
1 1 ,280,490 
23,722,615 



T- 



£. 
20,435,940 
17»547,243 
15,420,514 
13^83,123 
27,190,337 



Custom-House, London, 
ist June 18ia 



1 



ff^Uam Irving, 
Inspector General of Imporu & Exports, 



No. LXXVr. A» ACCOUNT of the Official and Real Value of 
the IMPORTS into Great Britain from the Continent of Europe, 
in each of the last five Years. 



2605 - 

1806 - 

1807 - 

1808 - 

1809 - 



Imports into Great Britain 
from the Continent of Europe 

Official Value. Real Value. 



£. 

10,008,649 

8,197,256 

7,973,510 

4,210,671 

9*551,857 



£. 
21,744,762 
17,855,524 
17>442,755 
8.905,099 
19,821,601 



Custom-Hottse, London 
Ift June 1810. 



1 



T-» 



ff^Uiam Irving, 
Insptctpr Oenernl of Imports & Bxportt. 



tll2] 



ACCOUNTS* 



NcLXXVlI. 

An account of the Quantity of GRAIN, MEAL, and f LOU* 
imported from the Continent of Europe into England 5 from the Ist 
September ISO9 to the latest Date to which the same can be madtf 
up, viz. 5th April 1810. 



SJ»ECIES. 



Barley 
Beans •• 
Indian Corn 
Oats - 
Pease - 
Bye . 
Wheat 
Wheat Flour 



Imported into England, between the 
Ut September 1809 and the 5th April 1810. 



Com and Oram. 



Total 

House, L( 
28th May 1810. 



Quarters. 

3.7U 

14,003 

246 

12,g66 
12,974 

431>687 



Meal and Flour. 



■a^^k^AA 



Cwts. 



65,441 



mimtm^ti^mmtm 



Custom-House, London, \ 



625,187, I 65,441 

ffilliam Irving^ 
Inspector General of Imports & £zporti< 



No. LXXVIII. 

Ak ACCOUNT of the Value of all Imports into and all Exports 
from Ireland, for five Years, ending the 5th Januarj 1810 ; distin- 
guishing each Year, and the Vdue of Irish Produce and Manufac- 
tures from the Value of Foreign Articles exported | together with 
the Difference betweeti the Official Value and the declared Value 
of Irish Produce and Manufactures exported in the Years ending 
5th January 1808, I8O9, and 1810. 



I 



I 



Year ending 
^th January 
1806 • 

J8O7 - 
1808 - 

18Q9 - 
1810 - 



Official Value 
Imports. 



Official Value of 



£. s. d. 

5,736,214 10 4 
5,605,964 16 1 

6,637,907 16 7i 

7,129,507 11 12 

7,471,417 5 1 



Irish Products 

and Manufactures 

Exported^ 



I Foreien and Co- 
lonial Merchaii- 
dize Exported. 



i.M ~..  .I. 



d£, s, d, 

5,059,867 13 10 
5,030,722 15 10 
5,307,806 16 4 
5,696,897 5 5i 



£, S4 d» 

142,481 4 6 
157,443 2* 11 
150,370 3 Si 
235,^ 6 11^ 
330,933 5 4 



5,408,910 19 9i 

Note. — ^The real Value of Irish Produce and Manufactures, computed 
at the average Prices Current, exported in the years ending 5th Ja» 



nuary 1 808, 1 800, and 1810 : 

Year ending 5th January 1 808 - 

. . - - I8O9 - 

1810 - 

Irish Office, May 22d, 1810. 



10,110,385 3 6| 

12,577,517 10 11 

11,464,265 8 2i 

C. ^r. Flint. 



ACOOUNTS. 



Cm} 



. No. LXXIX. 

An account of all KONIBS which have been tent from thi$ 
Ceuntiy* bf the Farmaate|» Genenl o£ His Majesty's Land Forces^ 
for thaLUse of His Majesty^s Armies Abroad, or for the Succottt 
of His j^ajestjr^s ForeigQ Allies, fiom the Commencement of the* 
present War^ to 1st February 1810 { distinguishing Gold fiom 
SiLVia, Bullion from Coin, and the Places to which the said 
Monies were sent respectively. 



SPECIE and BULLION purchased by the PisiymasterB General, and 

. sent Abroad. 



When sent. 



1805. May 9 

1806. June 15 

1807. June 8 

1808. April 16 

1809. April 4 

1805. Oct. 27 
Nov. 3 

13 
81 

1806. May 6 

1807. Oct. 6j 

1806. July 28 
Aug^ 12 
Nov. 5 



Description of Coin. 



Silvier in DoUan - - 
Copper in Pence • 

Sliver in DoUan • - 

Copper - - - 
Silver in DoUart - 

Do. Do. . - - 
Do. in 5 Shilling Pieces 

Silver in DoUara • • 

Do. Do. • - 

Do. Do. - - 

Do. Do. « - 

Silver in DoUart 



1806. Aug. 14 

1807. Feb. 25 

1807. April23 



Dec 18 

1808. Mar. 18 
Sept« 5 

1809. June 20 



Do. 



\ 



Do. 



Silver m DoUan 
Do. Do, 
Do. Bo. 

Silver in DoUan 
Do. Do. 



1^07. April 23 



1807. Oct. 



1807. Not. IS 

1808. April 2 



Gold in JE^rench Loui^ - 
SUver in French Crowns 
/ Gold in Half Guineas^: \ 
I Seven ShilUng l>ieces / 
Do. Do. * - 

Do. Do. - - 

Silver in Bank Tokens - 



Gold in French Louis - 
Silver in Crowns » 



Silver in DoUars 



Silver in DoHars 

Do. Do. 
^ 0a. Da. 



Sterling Cost. Where sent. 



£. M. d. 
7,350 C 

150 C 

' 7/X)0 Q 

504 

5/X)0 O 

9,309 10 

5|000 

lOO/XX) 

333,000 O 

333|000 

334/XX) 

20,000 

6,541 13 6 

12,000 

7,718 14 3 

9fi00 O 

20,000 

fKOfiOO O O 

454 O 

546 O 

6/)00 O 

5,000 

8,000 O O 

«,000 

40 O 

460 

5,458 6 6 

15,000 O 

23,273 15 

23,273 15 



>e. 



M. A 



Newfouadland. 
^634^13 10 



Hambttrgh. 
I9IOO/XX) 



HaUfax. 
26,541 13 9 

South America. 
27,718 14 S 

Sicily. 
290,000 



Jersey. 
22/X)0 .0 



w 



Guernsey.. 
500 

Ooreew 

Af^eira. 
61,547 10 

{anUhmtd) 



[114] 



ACC50UNTS. 



t i»> w J 



No LXXIX. continued.— ^jptcie and Bullion purchased by the Pay-' 

roas^ters General, and sent Abroad, 



When sent. 



]808< Jan. 

March 26 

April 18 

May -SI 
June 2'i 
Oct. 26 



1S08. Aprils 



1808. Jan. 

June 25 



13|Gold in Boilion 

Silver in Dollars 



July 5 



16 



47 



23 
July SO and 1 
August S J 
August 
'8 
12 
' 26 
Sept. 2 
15 
Oct. 



Nov. 2 
12 
30 



Dec. IS 

1809. Jan. 4 
June 131 



Aug. 8 



1S08. Feb. II 
1809. April 19 
1809. July 



18 

Aug.' 30 
Oct. 21 
Nov. 8 



Pescription of Ccni. 



Silver in Dollara 



Do. 
Do. 
Do. 
Do. 
Do. 



Do. 
Do. 
Do. 
Do. 
Do. 



Silver in Dollars 



Do. 
Do. 
Do. 
Do. 
Do. 

Do. 



Do. 
Do. 
Do. 
Do. 
Do. 

Do. 



Do. in Bars. 
. Do. in Dollars 

Do. in Bars 

Do. in DoUais 

Do. Do. 
Gold in Doubloons & Ports 
4iSilver in Dollars 

Do. Do. 

Do. Do. 

Do. Do. - -' 

Do. Do. - - 

Do. in Bars - 

Do. Do. - - 

Do. Do. 

3 fin Spanish APortugaH 
;§ 1 Coin in equal quaoti CiesJ 



Gold in Doubloons *- 
Do. in Do.Sc Portugal Coin 
Silver in Dollars 
Gold in l>>tbkxins - 
Silver in Bars - - - 



Silver in Dollars 
Silver in Bars - - 
iVlSilvcr in Dollars - - 



Do. Do. - .- 

Gold in Duich Ducats - 
Silver in Dollars - - 

Do. Di>. 

Do. Do. 



Sterliag Cost. 



193,118 
150,000 
14S»1BL 
195,454 
78,Sa5 



5. d. 



15 1 


16 
10 9 

9 O 



23,273 15 



80,000 

48,863 

195,454 

83,785 

68 

32 

116,368 

174,553 

^8,1B2 

69,821 

116,301 

116,368 

116,368 

50,0t)0 

5n,()00 

232,737 

116,368 

349,106 

50,000 

154,472 

212,215 

168,433 



Q 
12 
10 



13 

15 



25,016 
110,636 

50,000 
. 70,aH) 

80,(HH) 

1,136 

250,000 

9.479 
50,000 
64,500 
43,487 
11,636 
24,356 




6 
9 



10 O 
8 O 



4 
o 



2 6 

7 O 

.5 

U S 

15 

15 





10 

15 
5 


8 
4 5 

16 7 



100,000 



15 3 

6 4 

(J 





12 6 



3 11 





12 B 

17 6 

5 



5,826,106 



— J— 
18 



-w^ 



->«• 



Where sent. 



£. 



5. dm 



V Gothenburg. . 
^ 855,050 10 li) 



Quebec. 



Spain and Por- 
tugal. 
2,995,106 6 'f 



Heligoland. 
Malta. 



1 Walcheren. 
r Q03,459 19 i 



ACCOUNTS, 



[lift] 



SP£CI£ reoeivei by the Paymasters Gaieral^ dther than by Purchase, 

and sent Abroad. 



Description of 
Specie sent 



SilverinDollars 
Do. - Do. 

Do. - Dg. 

Do. - Da 

Do. in Danish 
Crowns - 

Do. in Dollars 

Do. - Do. 

Cold la Dou- 
bloons - 

SilverinDollars 



Do. 
Do. 
Do. 

Do. 
Do. 
Do. 



Do. 
Do. 

Do. 

Do. 
Do. 
Do. 



Do. . Do. 

"Gold in Dou- 
bloons » 

SilverinDollars 

Do. - Do. 

Do. - Da 

Do. - Do. 

Gold equal to 
Dollars - 

SilverinDollars 

Do* - Do. 



Do. 

Da 
Do. 



- Do. 

- Do. 

- Do. 



Do. - Do. 



No.of Ounces 



No. of Coin. 



Oz. dwts. 
392,274 14 



132,000 
74,993 

100,000 

1,500,000 

124 
800,358 
365,000 

15,937i 
1,000,000 

20,000 
500,000 
708,263. 10. 

500,000 
160,294 
139,566 



433,000 

752,000 O 

750,000 6 

402,761 fS 

432)117 jft 



10,000 

39,641 

203,577 

44,030 

165,949 
500^000 



When and where sent. 



1806. May 6 
1808. Feb. 8 

1807. April 
I8O7. May 
ISO9. April 10 

Oct. 12 



1810. Jan. 1 

I8O7. July 

1807. August 
18(^. August 

1808. July 13 
. . 14 

. - 16 
Sept. 13 

1809. April 12 
- . 14 

June 9 



j Halifax. ^ 



Quebec. 



>SiciIy. 



Bermuda. 
Barbadoes. 
The Baltic. 



July 21 

1610. Jan. 20 

- • 

1805. July 30 

1805. Sept. 19 

- - 21 

- -22 



Spain audi 
Portugal. 



f Cape of 

(.Good Hope. 

>Malta. 



Husum. 



T^B BNO. 



Richard Taytor wd Co*, SkM»L§net ZmtfoMi 



